is new president, of the Vancouver Board of Trade, Ralph C. Pybus 
aeads a business organization in the business headquarters of the 
fabulous B, C, boom; where tremendous postwar lumber, pulp and 
paper and aluminum developments are now being joined by refin- 
eries and a rash of new secondary industry. One result has been a 
jump in Vancouver's population of 56% since 1941. Mr. Pybus is 
director and western manager of Commonwealth Construction Co. 


THE NATION’S BUSINESS 


How Long Must We 
Tolerate This? 


Once again the whole economy of the country has been jolted | 


by a threatened railway strike. Even without an actual tie-up 
the uncertainty of the last fortnight has proved costly enough. 

Business firms everywhere have had to organize emergency 
sources of supply and distribution. Shippers of perishable goods 
have had to Make whatever expensive arrangements possible to 
prevent consignments being caught in transit. Meetings have 
had to be postponed or cancelled. Communities entirely depend- 
ent on the railroads have had to lay in émergency stocks and 
hope for the best. Vital defense projects have been imperilled. 

While railway labor and railway management have gone 
through the old routine of talks, more talks, and negotiations, 
the public has been put to enormous inconvenience, 

Is the. Canadian public to have a gun put to.its head. every 
time a railway--wage contract comes -iip for-renewal? -This sort 
of thing is as intolerable as itis unnecessary. 

In such essential public utilities as transportation, communi- 
cations and the distribution of power, the strike or the threat of 
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Speculation Fever 
Grips The Market 


Daily. Volume On 


TSE Soars Above All 


Previous Records As Investors Scramble For 
Penny Issues With Stake In N. B. Boom 


By W. L. DACK 


The speculators in penny mines 
were scrambling back to _ the 


market this week to carry daily | Pointed speculators are believed, a 


volume on the Toronto Stock 
Exchange far above all previous 
records. Shares traded Tuesday 
topped the 10.5 million-mark, 
nearly three million above the 
previous high of 7.7 million 
reached Oct. 11, 1951. 

Ten stocks, mostly penny 
issues, agcounted for 60% of the 
total daily turnover and eight 


of these were bid up on the. 


strength of recently acquired 
claims—or current. deals to ac- 


quire claims—in the hottest min- | 


ing camp in Canada at the 
moment: the new base metal 
mining area in the Bathyrst dis- 
trict of New Brunswick. 

A Stock Exchange official 
whose market experience dates 


back beyond 1929 told The Post, | 
“Never have I seen low-priced | 


issues bid up with such. specula- 
tive fervor.” Mines had indeed 
taken over where oils left. off 
(The Financial Post, Jan. 17). 
Kingpin in the market action 
—New Larder U—traded 1.2 mil- 
lion shares on Tuesday, or over 
one-third of its total outstanding 
| capitalization, for a gain of 50c 
ja share. Nubar, New Highridge, 
|Harricana and Porcupin@ Penin- 


|sula all traded well over the 


| 500,000-share level. 

| The New Brunswick mining 
,camp has not only captured the 
|fancy of the speculative public 
‘as nothing else has for many 
lyears but has also resulted in 
|one of the biggest staking rushes 
|in many years (see page 27). One 
| well-known mining. company has 
lannounced it. will stake 1,500 
|claims in this area. 

} Pending offering of 200,000 
shares of Brunswick Mining ‘& 


'Smelting Corp.—key company | 


in the New Brunswick camp, al- 


jat $10 a share, is reported over- 
subscribed by “several million 
shares.” Many of the disap- 


jas a result, to have swung into 
‘other mining companies active 
lin the N.B. area. 

Interest in the .:.B,. camp has 
temporarily,“ at least, eclipsed 
the Beaverlodge uranium show 
in northern Saskatchewan from 
where speculators eagerly await 
first news from Gunnar Gold’s 
deep drilling program. 

Although the number of issues 
being traded on Canadian ex- 


Antibiotics and vitamins con- 
tinue to tumble in U.S. and Can- 
ada. Vitamins have been cut some 
20%, so has the newest antibiotic 
--ilotycin. Cuts are now expected 

jin wider range antibiotics, aureo- 
imycin and terramycin. If cur- 
lrent flu epidemic, gathering mo- 
j|mentum in the southern states 
and Europe spreads however, de- 
mand may rise and with it the 
;price of penicillin which fell 
| edrlier, 

; Zine has been cut another ‘2c 
lb. by one large U.S. customs 
; smelter. The new price is 12c 
| (East St. Louis). 

| Aluminum pig and ingot price 
'ceilings in U.S. have been ad- 
j}vanced %c a lb. A 4% increase 
has been allowed at the, same 
| time on fabricated products. 

| Autes: Ten of 14 Buick car 
|models for 1953 will have the 
| “equivalent” of price cuts ranging 
'from $11.37 to $135. Four models 
will be $125 higher than those for 
| 1952. 


} 


Studebaker 1953 models 


changes has swelled to record) bout same as best year. 
levels (600 on T.S.E. on Tuesday; flectrie Refrigerators : 
out of a total listing of 1,015) the |jarge department store chain has 
remainder of the market failed | offered a popular brand refriger- 
to make any worthwhile head- ator at $299, off $100. Complete 
way. stock was cleared out in a few 


In New York, the post-election | days. 
market has finally run out of 
steam and is now expected to/| 
move in a narrow range until | 
President Eisenhower’s State of} 
the Union message next Monday. | 
What will be said in that address | 
on price-wage controls, foreign 
aid, the Korean War, the Taft- 
Hartley law, tax and spending 
policies, could very well spark 
a resumption of the rise, and 


inject new buying power into! * + : 
high - priced, well - established | tion tax” payments judged de- 
Canadian issues. | ductible from federal income tax 


| assessments will probably carry 
Trading Leaders 


the fight further still. 
The companies are expected to 
Here are the trading leaders in 
Tuesday’s record activity on the 


| appeal last week's decision of the 

: " | Exchequer Court to the Supreme 

a ee Clese | Court of Canada. The amount of 

Jan: Jan. | money involved is substantial and 
20/38 + 27/58 


MONTREAL (Staff) The 
nine Quebec power companies 
who lost the third round in their 


Vol. of 
Shares 


Porc. Pen. .. 1,597,000 
N. Larder VU. 1,232,000 
Nubar 805,000 
N. Highridge 583,700 
Harricana ... 578,000 
N. Norseman 438,500 
Keyboycon . 437,000 
Grandines .. 386,000 


able decision, from the Income 
35 70 +| Tax Appeal Board, before last 
70 week’s judgment reversed. that 

18% earlier ruling. 
= * The controversy centres on tax 
‘a5 «| Payments made under “an Act to 
Insure the Progress of Educa- 


134 2.35 


One| 


battle to have provincial “educa- | 


the nine firms did get one favor- | 


14 
67 


Macho River 354,000 
Bellekeno .. 205,300 


|ready reporting a multi-million | 


| tion,” passed by the Quebez Gov- 
|ernment in 1946. This set up an 
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PRICES 


Hope Match 52 


But Immigrants 


Less Plentiful 


OTTAWA (Staff) — After the 
| discouragement which was ap- 
| plied to immigrants who wanted 
}to come to Canada during this 
| winter, it may not be easy to re- 
| Vive a full flow next spring and 
| summer. But the official hope is 
| still to. bring in.as many immi- 
| grants during 1953 as in 1952. 
| This means a total of 164,600. 
| Restriction on winter arrivals 
| is still regarded as a sound policy. 

The fact that some immigrants 
shad to wait in government camps 


during the winter of 1951 before | 


' they could get jobs-has been re- 
| ported in Europe, and it is given 
officially as one of the reasons 
why the flood of applicants for 
arrival next spring is somewhat 
reduced this year. 
25 Million by °75 

The prophecy of 25 million 
Canadians by 1975 which the 
government is now making is 


' based on this sort of calculation: | 
immigration | 


1.A rate of 
} (Continued on page 3, col. 2) 


Several Millions At Stake 
In Utilities’ Tax Battle 


be deducted is also invalid and 


encroaches on the powers of the} 


provinces to raise money by di- 
rect taxation. The court also -re- 
jected this argument. 

Who’s Involved 


The nine firms involved in- 


clude: Shawinigan, St. Maurice, | 


Canadian Light & Power, Sague- 
nay, Gatineau, Southern Canada, 
Northern Quebec, Ottawa Valiey, 
and Maclaren-Quebec, 

Shawinigan provides a good 
example of how much a favorable 
ruling could have meant; could 
still mean if the Supreme Court 
reversed the Exchequer ruling. In 
1952, its education .tax totaled 
$631,415; if this were deductible, 
federal income tax would be 
$256,614 smaller. 

St. Maurice Power’s education 
| tax totaled $119,084 last year; if 


| Red-Led Web 


Member of Audit Bureau of Circulations No. 6 


TrimTax Cut Hopes 
With Surplus Gone 


Splurge of Year-End Expenditures Wipes Out 
| $150 Million Kitty-Tax Reductions Will Now 
| Have To Came Out Of Increased Revenues 


| OTTAWA (Staff)—If you’ve been banking on a budget surplus: 
this year to increase tax cuts next year, this is the timf to abandon 

| the hope. Finance Minister Abbott's tax cuts will have to come out 

- the increased revenues which will result from increased pro- 
uction. ‘ 

With the estimates brought down this week, it is apparent that 
there will be little saving on the expenditure side. Full hope of tax 
cuts rests on the revenue side.’ This means that tax cuts will be 
limited to the amount by which next year’s production may increase 
next year’s revenues. iy 

On the present year’s accounts, revenues are enough: to meet 
expenditures, but little more. The opposition critics who have been 
attacking Mr. Abbott for taking more. tax money than he needs will 
face an account that is barely balanced at the end of the fiscal year. 

The surplus at the end of December, covering three quarters of 
the fiscal year, is misleading. Before the 1952-53 books are closed it 
will have disappeared in the surge of year-end expenditures, . — 
> The nine-month account, last 
of the monthly ‘statements that 
| will be released, showed a sur- 
plus of $264 millions compared 
with $631 millions last year. But 
the curve of expenditure is 
rising more sharply than the 
curve of revenue. 

Moreover, it must be remem- 
|bered that the currént year’s 
books are not closed on March 
31. The government has another 

month to settle accounts originat- 
ing before March 31. In effect, 
| therefore, as the public accounts 
for 1952 frankly states, the second 
half yéar includes seven months 


nside 
News 


How Red-led labor unions are 
gnawing at the heart of Canadian 
industry. How they operate, where 
some cleaning up has been done, 
and the big union housecleaning 
job ahead (p. 15). 


Saunters For Sale 


| ¢ 
Want to buy a moonlight saunter? expenditures. 
Some 150,000 Canadians are pay-| Some of the usual year end 


ing $7 millions a year for things | Payments, such as contributions 
like that at Canada’s 1,000 schools | to annuity, superannuation, pen- 
of the dance (p. 15), | sion and guarantee accounts, .are 
| this year being prorated over the 
Best-Paying Jobs |12 months accounts.. This will 
The boom has brought a shift in| 2ave some effect in reducing the 
the highest income group by oceu- | rush of expenditure at year end, 
pation as shown from income-tax| but it is expected to prove a 
returns. See what the shift is and| rather minor factor. It will be 
where your group comes (p. 11)./ moré than offset by the rising 
; ; | rate of defense expenditures, 
Selected Growth Stocks } Other factors also give Mr. 
Here are two more selections and | Abbott more than usual latitude 
the reasons behind their choice in| this year in deciding what he will 


‘a new continuing Post feature, | 
written by an investment expert. | 
Selected Growth Stocks (p. 21). 


include in his budgetary account 
and what he will treat as extra- 
budgetary items. The two big- 


a strike-is not just aimed at management and capital but directly 


at the Whole, ic, It is the »ple who suffer all the incon- ton lead-zinc-copper ore body— 
venience sailing ketabic It Q the people who pay the shot a 
every increase in costs. 


| - * 
Parliament must face this issue and face it squarely; strikes | Canadian Air 


in essential public services must be’ outlawed. Provision would | 


| “edueation*fund” to ‘help pay the deductible, it would lower fed- 
province’s education bill, Into the era) tax by $47,633. 

fund, “among other things, goes' The total extra federal income 
revenue from a tax of 15 cents per | {ax of Shawinigan and St. Maurice 
thousand kilowatt hours of elec-| (the former holds a 50% interest 
tricity generated within the prov- | in St. Maurice) as a result of the 


' 6,616,500 


Fleets Win 


om “9 gest are the “Old Age Security 
More Klondike . .... , | fund and the provincial corpora- 
The Canadian “Klondike” spirit is| tion tax Suspense account,- 


still alive, say New Brunswick | ‘ 
officials who are right now handl- Old Age Seturity 


ing one of the biggest staking| Up to the end of December the 


ince (Quebec Hydro pays a flat 


education tax being non-deducti- 


rushes in this country in many} 


Old Age Security fund, which is 


have to be made for a periodical réview of wage scales and for N B C 
JN.D. Uontrae 


compulsory arbitration with the findings binding on both parties. 

With those guarantees, the public need have no compunction | 
in demanding that a no-strike pledge be the price of employ-"| 
ment/in- essential public serviges: These chronic crises cannot be 
tolerated. 


OTTAWA (Staff)—The prob- 
lem of who should undertake the 
|huge budworm spraying opera- 


t, U.S. To Help 


| The contract price will also be| that these payments should be 


$2.8 millions a year). 
The companies have claimed 


| the same as that originally negoti- | deductible from federal income 
ated with Central Aircraft—45 | tax assessments. If they were, it 
cents per gallon of spray, which | would mean very substantial dif- 


ble was $1,382,500 from 1946-52. 
(Continued on page 3, col. 1) ' 


years. 
will stake 1,500 claims (p. 27). 


Soon No Excuse For Outdated 


One big mining company | 


}eventually intended to be ‘self- 


__..___..... | supporting, was $95 millions in 


the red.. By the end of the fiscal 
| year, this.may have increased to 


| 


| $120 millions. 


As Railway Age pointed out during the last rail striké: 

“It is the function of'a virile unionism to look after the inter- 
ests of its members, but not to the extent of starving the other 
voluntary partners in production out of the business, or ham- 
stringing them so they cannot function. ... 

“If unionism becomes so recalcitrant that management can 
no longer manage to keep industry in effective and solvent pro- 
duction, then, by some means or another, unionism will have to 
go. Nothing could be more calamitous to the well-being of the 
average employee.” 


Who Rules The Roost? 


Does “big business” rule the economic roost? 

The latest over-all report on the profit position of corporate 
business in Canada answers a resounding, No. 

This valuable report of the Department of National Revenue 
shows that from 1945 to 1950, the number of firms earning profits 
of over $1 million each néarly doubled. The number of com- 
panies earning over $5 million each, tripled. 

In an expanding economy there is nothing surprising about 
that. 
But among the giants are a great and growing host of lesser 
aggregations—the company next door, the company in the next 
block—the very broad foundation on which our economy is 
based and on which the welfare of so many individual com- 
munities depends. 

That foundation is broadening. Corporate enterprises counted 
in the report increased in number from 25,300 in 1945 to 39,100 
in 1950, the latest year for which figures are available. 

There is still room and a sincere invitation for the man with 
energy and enterprise to go on his own, to gather around him a 
group of people and try to do something the community wants. 

They may make a living. They may make a profit. About 


99% of all corporations that made any profit, made less than $1/act as subcontractors through | 


million; and the great majority of these would 
only a few thousand dollars. 


> 


Sparking Our Progress 


What we do with our savings on roads, schools, power plants, 
pipelines, factories, offices, stores and homes, is the basis on which 
the progress of Canada depends. 

So W. M. Anderson vice-president and general manager of 


show earnings of 


> * 


tion in New Brunswick this sum- 
jmer (The Financial ‘Post, Jan. 17) 
j}has been settled by agreement. 

| B. W. Flieger, president of For- 
lest “Protection Ltd. has with- 
drawn his request for Air Trans- 
| port, Board.approva: of a contract 
|with a U.S. operator. The Board 
has approved a new contract be- 
itween Forest Protection Ltd. and 
|Wheeler Airlines of St. Jovite, 
Que. 2 

Under the new arrangements, 
| the aircraft to be supplied and the 
management of the operation will 
remain as they were under the 
|original proposal. But Canadian 
iairlines get a special recognition 
of their interest in the work by 
having the prime contract made 
through one of themselves. 

The hope in the air transport 
industry is that after the added 
experience of this summer's : p- 
eration, Canadian airlines will in 
future tackle even such big jobs 
} as this on their own. 





Out of the 75 Stearman aircraft | 


[to spray one million acres, Cen- 
|tral Aircraft of Yakima, Wash., 
iwill still supply 55, as provided 


|in the original contract. Mr. Bax- | 


iter Jr. of Central Aircraft will 
| still help Mr. Flieger in the man- 
| agement of the flying side of the 
job. 

But Central Aircraft’s contract 
will be formally handled through 
Wheeler Airlines, and other Cana- 

| dian air services participating will 


Wheeler's. 
| 


Government Overhauls Its Financing Poliéy 
Strengthens Its Hold On Credit and Plans For New Money Mart Here U. K. Style | 


By MICHAEL BARKWAY 


|is equivalent to 45 cents per acre. 
|During the Air Transport Board 
| hearings, some Canadian opera- 
tors had claimed that they could 
not possibly match the U_S. price. 
|But in the result they “appear 
| ready to accept it. 


It is expected that the 20 Stear- 
man aircraft required from Can- 
jada will be mobilized as follows: 


| Wheeler Airlines, 7; Leavens 
|Bros., Toronto, 4; Skyways Air 
Service of Langley Prairie, B.C., 
5; Aviation Services of Moose 
Jaw, 3; Bradley Air Services, 1. 


Quemont Locates 
Wide Ore Body 
Gold Value High 


What appears to be a new ore 
body with a much higher than 
average gold content has been dis- 
covered in underground diamond 
drilling by Quemont Mining Corp. 

A horizontal drill hole put out 
from the 1,980-ft. level has inter- 
sected 48.5 feet of ore averaging 
18% copper, 3.75% zinc, and 0.35 
oz. gold at a point about 600 ft. 
north of the southwest ore body. 
A hole from the 1,800-ft. level 

immediately above has intersected 
| 21 ft. of sulphides. At last report, 
| it was,in. chloritized rhyolite 
| (which often gives good g 
| values). No assays are available 
| for material in this second hole 
but it appears very similar to the 
first hole 180 ft. below. 


|has enjoyed for centuries and 


| ferences in revenue. 
How Dispute Started 

| The dispute started when the 
nine companies claimed deduc- 
tions of over $1.4 millions from 
their 1947 federal income tax 
assessments, the total paid out 
| that year into the 
| fund” kitty. Ottawa disallowed 
| the deductions. 
Then an appeal was lodged with 
| the Income Tax Appeal Board, 
| with the companies claiming that, 
| since the provincial levy is cal- 
culated on kilowatt hours of elec- 
tricity generated, it should be 
classed as a royalty (and there- 
fore deductible) rather than a 
corporation tax, a claim upheld 
by the Board. 

The Exchequer Court, in re- 


versing this decision, held that | 


the education tax is a levy to 
Maintain schools, not a payment 
| for rental or royalty on the use 
of natural resources; as a result, 
it is a normal corporation tax 
levied against certain types of 
corporations and not deductible. 
| The power companies have also 


claimed that a 1948 federdl order- | 


in-council, defining corporation 
| taxes is invalid because in passing 
| it the government exceeded its 
powers; the recent ruling, how- 
ever, upheld this order-in-council. 

Finally, the nine companies 
have held that the federal act 
| providing that direct provincial 
' taxes against corporations cannot 


the Government will 


, months, 


OTTAWA (Staff)—Significant |New York for decades, but which | now make a weekly issue starting 


North American Life Assurance Co. said this week. But the changes in Canada’s public fi-| this country has never yet had. 


crux is that high levels of savings are absolutely essential to | naicing were concealed in two) 


provide the funds for such expansion. “Thus savings in the 
aggregate have an economic desirability for the 
which is: distinct from the andoubted advantages to the family 
of exercising thrift, prudence and foresight in its own affairs.” 
While individual savings are vital, it would be serious for the 
nation -if an increase in savings came from a decrease in con- 
sumer spending (as it did in 1951). Better it should come as 
s6on as possible from a reduction in taxes. : 
High taxes reduce corporate savings as well as personal. But 
«the reduction in personal savings is doubly serious for it makes 
ownership of share capital, and/it re- 


ing it possible to save,-and leaving to the individual the decision 
of government policy, 4 


NN 


‘as to what he. will do with his savings, should be the cornerstone 


| moves made ;+this month by the 


community Government and the Bank of | 


| Canada. They reflect a shift in 
official thinking. They will have 
| heeeredge effects on the bond 
market, on the chartered banks 
and on corporation investments. 
They will strengthen the Bank of 
Canada’s control over the whole 
credit structure. 

Government's first move— 
the issue by installments of $100 
millions of 25-year bonds (The 
Financial Post, Jan. 17)— was an 
attempt to start reopening an 
active market in longterm gov- 


move—a drastic 

issuing 

—is 

the 

in Canada of a 
as 

sugh ae 


Behind .these moves lies: 
1. An immediate need to bol- 
ster the Government’s§ cash 


| tion for March 1, when $325. 


millions of 2-year 1%%’s fall 
due. 

2. A longer-range desire to 
tip the balance of government 
borrowing toward long-terms 
from short-terms. (Although 
Canada is not relying on shorts 
anything like as heavily as the 
United States, it is thought 
desirable to swing the emphasis 
toward the longs). 

Here are highlights of the two 
moves made by the Government 
| this month: 
| $hort Term Treasury Bills 

Instead..of issuing Treasury 
Bills in the amount of $75. mil- 
lions every two weeks for an 
in*ariable maturity of three 


- 


“education | 


Building Bylaws In Canada 


The first section of the new, re- 

vised National Building Code to 
be printed is now available. It is 
‘the section on Construction Safety 
| Measures. 
Work on the new national code, 
|begun in 1949@has been carried 
lout by more than 200 builders, 
architects, engineers, building of- 
'ficials and others on committees 
jand panels. 

Printing was to have taken 
|place much earlier, but now the 
jentire code is expected to be 
| printed by the end of March. The 
code makers have been torn be- 
tween demands to get) the code 
out more speedily and a desire to 
do the most thorough job possible. 

Building officials all over the 
country are waiting for the code. 
It will be used as a basis of re- 
vising many of their local build- 
ing codes. 


| The fund’s deficits have to be 
_— uP by the government, but 
There is some provincial and local oe ee Abbott has not been 
regulation of construction safety, | ees budgetary item. 
but extensive rules are not gen- | “for the ti eat opposite oe 
eral. Many union leaders would}. e time being’ of treating 
Ske sibed ‘Seabed. welts douite The | it 48 an asset-building loan. By 
rough draft of the administrative es aoe the OAS fund should 
section of the natiofial code pro- | e much more nearly self-sup- 

| porting than it is this year, but 


vides for penalties for breaking | it is unlikely. to be producing 8 


“any” code provisions, so appa- | ; 
rently they will get their wish | SUrPlus of the Size necessary to 
where the*safety section is put in|"®P@Y this year’s debt. Mr, 
horce. Abbott, thereforé, has to decide 
The local building inspector is | Whether he should try to cover 
better situated to enforce such |#/! or some of this year’s pay- 
cules than inspectors of a province | ents to the fund out of: his 
or a contractor’s safety organiza- | T¢VEnues. 
tion, perhaps. If he does decide ‘to do so, he 
Other code sections will in-| has a substantial nest-egg, which 
clude: definitions, climate, use,;} will have to be taken into rev- 
materials, design, general ser-| enue some time, in the suspense 
vices, plumbing. (Continued on page 3, col. 1) 


Headaches For Grain Men 


The national code has no legal | 


force, but is a guide to local auth- 
orities and those interested in 
minimum construction standards. 


| tion among foremen and workers. 

Demand for advance copies, when 
jit was still under discussion, to- 
'taled 1,200 copies in all parts of 
[the country. Comment sent in 
filled 70 closely typed pages. 


The first National Building | ‘rade here. 


} Code (1941) had no safety section. 


want to clear out. 
5. Strengthen the influence of 


The safety section will be avail- | 
able as a pamphlet for distribu- | 


In End of UK Bulk Buying 


WINNIPEG -— Announcement/| many problems if Canada is to 
that the British Government in-/ maintain a satisfactory place in 
tends to retire from the grain /| the British market. That of Cana- 
business and leave the import of} dian millers is the most pressing. 
grain and flour to private ee ee of milling anonymous 
mercial interests has caused con-/| flour of high extraction to the 
siderable surprise in the grain | specifications of the British Gov- 
ernment they must now re-estab- 
The projected change creates | lish their brands on the British 

market, must open up long clog- 
ged channels. 

They must devise new tech- 
niques for buying grain and for 
selling flour, to protect them- 
| selves and their customers from 
| risks of price changes on stocks 
carried. The Winnipeg futur 
market, formerly used to provide 
hedges against such risks is closed 
| and likely to remain closed. 


the meantime they can earn 


interest.” 


As corporations take advantage | 


The Canadian Wheat Board 


|this week, and some of the bills} the Bank of Canada on the 
will be for six-months and nine-| short-term market. 

months maturity. After the initial | Aimed At Corporations 

13 weeks,’ there will thus be} Success of the new policy will | lishing 


a flexible 


week up to 39 weeks ahead. tions take advantage of it. It is| pation will extemd far more 
This change is designed to: | expected gradually to draw out | widely than it does now. The aim 
1. Attract a much wider range |some of the large cash deposits |is to ensure a ready market at 

of corporate investors into the | which corporations sometimes al] times for all types of short- 
market for Treasury Bills. } keep in the banks. ; | term securities. The market must 
2. Allow greater flexibility in| “Corporations have been re-|remain too restricted, it is 
price than had proved possible markably slow to take interest | considered here, so long as par- 
under the old practice which |on their money in this country,” | ticipation continues to be largely 
largely confined Treasury -Bills | said one authority. “Under the confined to the chartered banks. 
to the chartered banks and the | new system, they will be able to; One of the effects of develop- 
Bank of Canada. | buy. Treasury Bills maturing in| ing a wider market for short- 
3. Provide a rate of yield, | any particular week they choose. | term paper would be to bring the 
particularly on six-month and |For example, as they collect the whole credit system under more 
nine-month bills, more nearly | cash, they.can buy bills maturing | effective control by’tlie Bank of 
comparable to the yield on/in the week they have to.pay out Canada. It would provide the 
short-term bonds without their | dividends, Or if they float a new | Bank with more scope for opera- 
fluctuation’ in price. | bond issue they can put the pro- | tions by the recognized tech- 
4. Provide funds ‘with which | ceeds into Treasury Bills matur- | niques of central banking. Instead 
|ing over the period when they | of operating only in the long- and 


to retire $200 millions in depose | 
certificates which the banks! éxpect to want the cash. And in| (Continued on page 3, col. 1) 


j 


of this facility, it is hoped that} must help solve the millers’ prob- 
Canada will come close to estab- | lem. Without flour exports it can~ 
short-term | not maintain wheat sales at a 


position, particularly in prepara-| available bills matufing every | depend on how quickly corpora-|money market in which _partici- sufficiently high level. 


The Wheat Board faces other 
difficulties. No longer will’ its ° 
heat be sold, 100 million bushels 


traders, more difficult for it than 
dealing with another government 
agency. : 

But the Canadian Wheat Board 
cannot work out its plans in de- 
tail until the outcome of negotia- 
tions at Washington for a new In- 
ternational Wheat Agreement is 
known, Abandonment by Britain 


of government grain does 
Colinndt pests ‘ 


\ 
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Miuc on Power'Heré?| pm 
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ee £2 + oe ies ‘iste: 240 
Can Be Threat to Frorit-Line Defense’ 
lousy. The cafeteria workers|ed this year. The order affects 
ea e same kind of setup as | 3,300 workers employed cireetty | 
their big brothers wor on the |by the city as well as 2,200 
aircraft assembly lines. . com- | working for various civic boards, 
pany. has offered to deduct dues including policemen, Requests 


eet ne the union | being considered by unions would | 
wants the formula, deduc-/|cost the city about $2 millions. | 
tion of dues whether employees 


» of Canada’s . Unions called the annoupcement | 
lants, threatened to strike. Be-| are members of the union or not. | an “unfortuflate” step. 
use they belonged to a “union | Says the union's international Ore We oe aoe 
the same affiliation as the | president: “We can’t accept less| A change in the Newfoundland 
nion of the rest of the Avro|than the Rand formula because [ tabor relations act which would | 
, it appeared possible that | that would place our members in a an Settee to we 
saldifitled Sdvanlin tc the whole operation would be/ the category of second-class citi-|tract with a union which no 
ees _ shut down. | zens in welation to the machin-/| longer represented a majority of 
stainless steel beck. If that happened it would be a_/ ists.” |employees has been proposed by | 
, ; case of employees not only halt- | the Newfoundland Board of | 
. ing front-line defense produgtion, |’52 Strike Story Trade. Now, once a union is} 
j but halting operations of an em-| More time lost through work | certified, the management is) 
| ployer which. only weeks ago| stoppages than in the previous | bound to bargain with it indefin- | 
| granted union members a 5c | year—that was the story for 1952.;itely even though it may no. 
| increase retroactive to Aug. 12.| Nearly 3 million man-working | !onger represent a majority of 
| That retroactive pay bill alone | days were lost last year in 213|employees. The change would) 
}amounted to about $340,000 for strikes and lockouts. That was allow employers to end the re- 
| Avro. | about three times the time lost in | !ationship at the expiration of the 
The employees who threaten to | 1951 although that year there | current contract. 


“potential danger to the 
f a nation in nn 
ss It's a mon’s world here on the 
Second Floor at Simpson's, 
and the man-ci-the-world will 
find deep satisfaction in the 
Simpson's. Custom Tailored 
Shop. Here lengths of fine 
suitings are the raw moterials 
of our art—the art of fine 
cutting and craftsman-tailoring. 
Choose, if you will, from the 
finest materials in the world. 
The suiting or coating you 
pitk will be cut and designed 
to your personal measurements; 
completely bench-made by 
top-grade tailors. Quality and 
distinction are the hallmarks 
of our custom-tailored clothes. 
You'll be the more distinguished 
for wearing them. 


J stoinless steel back, tells 
second, Minute, hour, day, month, 


EATON’S “SOLAR PRIMA” 


17-jewel Swiss movement with 14K 
yellow gold case, gold-filled ex- 
pansion bracelet, stainless steel 


Guard YourPreciousT ime 


With A 


Dependa ble Solar Watch 


Minutés count heavily with the busy executive or 
professional man . . . that’s why_so many wear Solar 
watches. Beneath the up-to-the-minute styling of these 
dependable and accurate watches are fine materials and 
precision components carefully assembled by expert Swiss 
craftsmen to bring you a watch of outstanding reliability 
and value. Make your new watch a Solar watch. 


All watches covered by Eaton’s One Year Service Guarantee 


“Your Best Buy is an EATON Brand” 


EATON’'S | 


WANTED TO: INVEST 


Serious young sales and mérchandising engineer with 
a proven record, Wishes to buy outright or. into a 
well established. manufacturing or other business. 
Would consider an investment up to $200,000 although 
a smaller proposition with prospects of growth would 
also be suitable. Particularly prefer situation where 
principal wishes to prepare for semi-retirement or re- 
quires additional capable manpower and capital to 
expand. Reply in confidence. 


Norman S. Brooke, Manager 


INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
. MONTREAL 


Wanted: Chartered Accountant 


Northern Company has opportunity for young man with Chartered 
Accountancy or equivaient gualifications: Good salary and pros- 
pects for man of character who believes promotion will come from 
effort and initiative. Apply with full particulars to 


Box 298, The Financial Post, Toronto 


Canadian 
——_—— | (Montreal Lewis M-Fulton, act- 


B. C. REPRESENTATION 


Responsible experienced representative and salesman 
maintaining own office in Vancouver'cari give first class 
representation in British Columbia to reliable firm. 
Character and financial reference available. ™~ 

BOX 312, THE FINANCIAL POST, TORONTO, ‘ONT. 


Civil. or industrial engineer with experience in 
moghinery installation and machine hauling field. 
Must have ability to handle men and meet people. 
Reply in writing stating age, experience, education 
and salary expected to 

BOX. 311, THE FINANCIAL POST, TORONTO 


PRINCIPALS WANTED 
To finance Mining Company for exploration and 
e development of its very promising Hematite Iron 
Property, situated in South Eastern Ontario. Com- 
pany owns and controls*over 1,600 acres. A gravity 
survey run on 400 acres located a large anomaly and 
samples taken from property ran up to 64% hema- 
tite iron. For complete information, write 
Box 310. THE FINANCIAL POST, TORONTO. 


with Master of Commerce degree and ten years’ 
experience desires a position offering greater oppor- 
tunities for advancement. 

BOX 318, THE FINANCIAL POST, TORONTO. 


OF CANADA 


KELVINATOR 
Aa _,LONDON 
An unusual opportunity exists for an ambitious young 


. 


tive “in . 
execu wee pare te +8 sakes eo 
and personal | with salary’ requirements 


47 FRASER AVE., TORONTO, ONTARIO 


| strike are not even employed by | 


| the company; they work for a 
|firm of caterers which operates 
| four cafeterias in the plant. The 
\plant tieup would come if the 
, 8,000 employees of Avro who are 
;}members of the AFL MachiniSts 
;union decided to walk out in 
;sympathy with the cafeteria 
| workers. 

Suspension of operations at 
| Avro would mean a halt in the 
production of CF-100 jet aircraft, 
the all-weather, long-range fight- 
ers being turned out for the 
RCAF. Also’ halted would be 
output of Orenda engines to 
| power the CF-100 and which wil] 
| be installed in the F-86 Sabre 
jets manufactured by. Canadair 
Ltd., Montreal. 

The dispute is over union 
security and incidentally a bit of 


i 
| 
| 
\ 


j 
C. Cushing, executive vice-president; 
| E. J. Cooney, vice-president, sales. 


were 259 stoppages. 


| The Toronto Labor Couneil 


Wages and related benefits | : 
were the main issues in most of | (CCL) has protested the appoint- 
the disputes—accounting for 94% |™ent of the deputy minister of 


‘of the time lost. Other issues|labor, J. B. Metzler, as vice- 
such as working conditions, sus- | Chairman of the Labor Relations 


alleged discriminations brought | Pointment following the resigna- 


on strikes that were more quickly | tion of Chairman E. N. Davis 
settled. |who has accepted a position in 


About the one way to put a|the U. S, The CCL group said 


bright light on last year’s picture | Metzler’s appointment places the 
was to compare it with 1946, the board under the pressure of day- 


worst year since 1939. Then there 
were 228 strikes and lockouts | 
with total time lost amounting to 
4.5 million man-working days. 

. 7. * j 


Labor Briefs 


Vancouver 


city counci] has 
h 


'warned civic workers that the | 


ANNOUNCING 


A. C. Leslie & Co. (Montreal) —J. | plant manager. | 


city’s wage bill has been frozen 
and there’ll be no increases grant- 


| 
important Appointments in| 
Canadian Industry, Finance. | 
Business and Government | 


F. W. Woolworth Co. (Toronte)— 
E. Marrison, merchandise buyer for 


ee a (Chicago) ~— Mi- | confectionery and horticulture; R. E. 
| Shéer Burtyk,superintendent, new | Reid, merchandise buyer for glass- 


| Scar boroughs (Toronto) works. 


EdmOnd-C.-Harder, dixector. 


ware, crockery, tableware, book and 


Aluminium Ltd. (Montreal) — Dr. art goods departments; A. B. Tricker. 


personnel supervisor; F, L. Gooder- | 


Amalgamated Electric Corp. (To-| ham, buyer in charge of new store 
| ronto)—John W. Kennedy, assistant promotion. e 


chief engineer. 

Atlas Asbestos Co. (Montreal) 
Charles H. Jackson, president. 

Babcock-Wilcox & Goldie-McCul- 
loch Ltd. (Galt, Ont.)—N. J. Sweet- 
love, purchasing agent. 

Bank of Toronte — Laurence M. 


' Savage, president, Savage Shoe Co,, 
Preston nts dtiedtci : 

| Canadian National Railways 

| (Montreal) — Harry J. Nevin, man- 


—————————$—— enn nn | ager, tourist and convention bureau, 


iJ r al ger agent 
‘Cagactan “Chemie Cellulose 
Co. (Mi —Louis’ Ay Lapointe, 


| Q.C., secretary; Robinson Ord, vice- 
| president; and vice-president and 


| general manager, Canadian Chemi- Utd. (Torente) — Mrs. Andrew D. | 


ca] Co. 

Canadian Doughnut Co. (Toronto) 
“> » president. 

‘AZ Steel Products 


ing general manager. ¢ 

Canadian Welfare Council (Ot- 
tawa) — Thomas C. Best, associate 
secretary, Community Chests and 
Councils division. 

Cleland-Kent Western Ltd. (Van- 
couver) — Ronald T. Jackson, presi- 
dent: W. J. Audet, comptroller; A. 
M. Clark, sales director; LV. 
Murphy, engraving superintendent. 

| Crane Ltd. 1) — Lucien 
Cowan, executive assistant. 

| Dominion Bank (Toronto)—Joseph 

| Jeffery, presipent, London Life In- 

| surance Co., @irector. 

Dominion Fasteners Ltd. (Hamil- 
ton)—W. F. Beattie, vice-president 
land general manager, Canadian op- 
eration, 

Dominion Iron & Steel Ltd. (Syd- 
iney, N.S.) — C. N. Murray, acting 
| general superintendent: M. R. Camp- 
bell, assistant general superinten- 
| dent. 

Dominion Stores Ltd. (Toronto) — 
T. G. McCormack, vice-president, 
administration; A. A. Beevor, treas- 
| urer; N. E. Shaw, secretary. 


“ anaeer secretars 
~s chao TT 


; 
| 
; 
| 


| 


Hamilton Bridge Co. (Hamilten)— | 


“~ | Earle Spafford; director. 


Hamilton Clearing House — H. £. | 
Crawford, chairman; G. J. Touchie, 
vice-chairman; W. T. Hodgins, W. R. | 
Rodger, N. B. Weir, C. A. Dixon, C. | 
E,. Amy, committee; A. H. Steven, | 

tr 


da—Malcolm L.‘Douglas, 
John B. Stetson. Co, 
Brockyi 


esident, 
(Canada), 
t. 


sales division. 
Hugh C. MacLean Publications | 
MacLean, director, 
Imperial Life Assurance Co, of 
- Porpnte) -H.E.-Langtord, 


MR eg. eth SEK Re = ' 
ational” Varnish. Co. “(To- 

be tte a T. Tinting, presi- | 
ent. 
J. H. Lock & Sons Lid. (Toronto) 
—Walter Smallwood; marketing 


| manager. 


London & Lancashire Group (To- | 
rento)—G, F. Burne. and D. A: Mc- 
Rae. . chief. executive officers for | 
Cenada. 

Lendon Life Insurance Co. (Lon- 
don, Ont.) — Archibald McPherson, | 
chairman, of the hoard; Joseph Jef- 
fery, president; Robert H. Reid, ex- 
ecutive vice-president. 

Mailman Corp. (Montreal)—W. S. 
Montgomery, secretary; Lazarus 
Phillips, 0.C., director. 

Mauf Products of Canada Ltd. 
(Peterborough, Ont.) — Paul M. Ir- 
win, general manager. 

Miller Lithographic Co. (Toronto) 
—Norman Wilkinson, general man- 
ager. 

Montreal Corn Exchange Assn. — 
Duncan Fraser. president. 

Montreal Life Insurance Co. 
(Montreal) — Gerald M. Howe, Ot- 


| tawa branch manager: Alex M. Mor- 


Electro Metallurgical Co. of Can- | 


ada (Toronto)--G. O. Loach, assis- 
| tant manager, Welland, Ont., plant. 

Fruchauf Trailer Co. of Canada 
(Weston, Ont.)—Arthur A. Schaefer, 


DO YOU KNOW 
THIS MAN? 


Do you know 2 young nian of 
initiative and capacity, with 
a proven sales record on an 
advertising medium, who 
wants to improve himself 
financially or to obtain a 
solid foothold in one of -Can- 
ada’s largest publishing 
houses? 


.' Maclean’s Magazine is look- ' 
_ing for a man of 35 to 40 
for its advertising staff in To- 


j 


ris. assistant manager, Ottawa. 
Nor‘hern Life Assurance Co. of 
Canada (London, Ont.) — Arnold T. 
Ingram, provincial manager for 
Manitoba; D. Ross McDougall. ag- 
ency manager in Kitchener, Ont.; 


|G. A. Renaud, agency manager in 


| Grand Rapids. Mich. 


Personal Finance Co. of Canada 


| (Toronto) — H, Keith Minnsman- 


| Donald B. Ficher, Ontario manager. 


| Dr. 


} 


i 


|tant vice-president and manager, |. 


' 


| Walters, 2nd vice-president; Donald | Financial oo 


| 
| 


ager, new Toronto-Bathurst office: 
Wm. E.\Baldwin, manager, new ! 
Brandon, Man.., office. 

Plow & Watters Ltd. (Montreal) — | 


Provincial Paper Ltd. (Toronto) — 
Gordon I. Hoover, manager. 
Thorold, Ont., mill. D. R. Duncan 
becomes general superintendent, | 
Georgetown, Ont., mill. 

Prudential Insurance Co. of Am- 
erica (Toronto) — Arthur A. John- 
stone, associate director of agencies: 
Wm. T. Green, assistant director of 
agencies. 

Sangamo Co. (Leaside, Ont.) —John 
A. McDougald, director. 

Shawinigan Water & Power Co. | 
(Montreal) — Lester MoGillis, assis- 


! 
} 


purchasing department. 

Superior Propane Ltd. (Toronto) 
—R. G. Samiworth, Maple district 
manager: = Haves, district man- 
ager at Stratford, Ont. 

Toronte In: 2rance Agents’ Assrr.— | 
W. Earl Bonham, president; Eric H | 

} vice-president; Bert 


S. Hough, secretary; Stephen C. Cur- 
tis. treasurer. : 

- Western Ashicy Minerals Ltd. and 
Anchor Petroleums Lid. (Toronte)— 


' 
| 


to-day politics. 


Custom Tailored Shop—Second Floor 


Year of Meetings Behind ° 


General Rail Strike Threat as 


Here is the year-long path that | 
led up to this week’s smoldering 
rail strike situation with the 17,- | 
000-member Brotherhood of Rail- 
road Trainmen at midweek | 
threatening’ to tie up all rail 
operations Monday morning. 

Jan. 7: Railways advised union 
it was prepared to implement 
Board’s recommendations, asked 
union to set a date for further 
talks. 

Jan. 8: Union replied it was 
unable to arrange meeting be- 
cause of general committee meet- 
ing in Montfeal. 

Jan. 16: Union asked for meet-- 
ing, said Would strike unless 
settlement arranged. by Feb, 2. 

Jan, 20: In meeting with rail- 
ways, union -stated it. would 
negotiate only on the basis of the 
minority report. Company offi- 
cials confirmed they would imple- | 


{ ment the majérity report, 


: ingame | 


PHOTO ENGRAVERS 
& ELECTROTYPERS 


LIMITED 
DIVIDEND NO. 56 

NOTICE ishereby given that a 
Dividend of ‘Seventy-five cents 
(75c) per share, plus a bonus of 
Fifty cents (50c) per share ($1.25 
in all) on the outstanding no par 
value shares of the Company has 
been declared payable on March 
2, 1953, to shareholders of record 
at the close of business on Febru- 
ary 16, 1953. The Transfer Books 
will not be closed. 
By Order of the Board, 

F, G. BLACK, 

Secretary-Treasurer. 
Toronto, Ontario, January 27, 1953 


Ready to work for you 


EXPERIENCED SALES 


e@ Successful Trouble-shooter in 
proven promotional ability. 


e@ Capacity for effective handling 


Jan. 26: Companies offered to 
submit the dispute to a Federal 
Government referee but unions 
refused. 

Feb. 
unions for 


1, 1952: Railways asked 
certain changes in 


| rules. 


Feb. 7: Union demanded 35% 
pay boost, escalator clause and 
40-hour week. for yardmen with 
same take-home pay. 

March 4: Union demanded 
extra pay for train baggagemen 
handling government mail. 

Feb. 13 to April 17: Railways 
met with union representatives. 

Aprik 23: Union asked Federal 
Government for 
Board, ; 

May 13: Government told rail- 
ways Board established. 

Aug. 12: Board hearings opened 
in Toronto. 

Jan. 5, 1953: Board presented 
report. 


IN OTTAWA 
Second and Third Floor 
Office or Studio Space 


. in Bata Building each 
Approximately 1300 sq, ft. 


IN WINDSOR 


Second Floor 
over Bata Store 


On Ovellette Street 
Approximately 1300 sq. ft. 


WRITE TO BOX 323 
THE FINANCIAL POST,. TORONTO. 


PROMOTION PLANNER 


Sales Development work, with 


of Public Relations Assignments. 


e Mature personality, seasoned by contact with Senior Manage- 
ment in both private enterprise and Political Offices. 


Creative-minded coupled with thorough-going approach, qualify 
me as a potentially useful Executive in meeting expanding sales 


objectives of your Business. 


PLEASE CONTACT BOX 320, THE FINANCIAL POST, TORONTO 


CLASSIFIED 


Cl@ssified ads cost 10¢ per werd and) 


s required. When replies are te be} 
mailed to advertiser add 15c. Classifieo | 
ads puyable in odvonce. Contract rates | 
on application. | 


POSITION AVAILABLE | 


MANAGER, TO ORGANIZE new Cana-. 
dian sales subsidiary 5 oA 
Responsible for contro! 

quarters, direct sales contacts, develop- 
ment mail order business. IBM or office 
equipment sales experienced preferred. 
The Financial Post, Box 334, Toronto. 


REAL ESTATE 


INDUSTRIAL BUILDING 
FOR SALE 


APPROXIMATELY 9,000 sq, ft. in the! 
city of Hull, Que. Fi , 20008 location | 
for light manutacturing, Further informa- | 

lable by writing Rox #300, The | 
Toronto. i 


———. ee: mee. — 


AGENCIES WANTED 


BUILDING MATERIAL 


MANUFACTURERS’ AGENT, London, | 
Qntario, desires obtain 


cnt in Western fg Cano da! 


ADVERTISEMENTS 


POSITIONS WANTED 


REPRODUCTION SUPERVISOR, 25 years 
experience with iarge GBritish-Dutch Oi! 


| figure tor each insertion. Minimum charge |Company in Venezuela in Lithographic 
$2.50. Add six words when box numbe: | eennes of Exploration and 


xplol- 

ion Maps, aiso familiar with Vari- 
Typer Multilith Reproduction Methods, 
seeks position with expanding enterprise, 
preferably in Alberta. Capable of or- 
ganizing a completely equipped Repro- 
duction Dept. or an individual plant for 
serving @ number ef companies. Ac- 
quainted with iatest European Equip- 
ment. Will consider partnership. Box No. 
24, The Financial Post, Toronto. 


~~ NEED A GOOD. MAN? _ 


JUST RETURNED from technical as- 
signment in Europe, 32, married, intelli- 


. Willing to be 
trained. More details on request to Box 
313, The Financial Post, Toronto. 
IMPURT/EXPORT/FINANCE executive 
with substantial connections food and 
toilet seeks appointment with 
progressive small or medium organiza- 

Box %2, The Financial Post, 
Toronto. 


YOUNG PROFESSIONAL ENGINEER 
with MBA degree seeks administrative 
position. Mechanical and electrical ex- 

Foreign appointment 
acceptable, Box 296, Financial. Post, 
Toronto ‘. 


. 


u ization. j~ | 
dent of Oakville. Box The Financial | 


Toronto. 


DUTCH. BUSINESSMAN just arrived in 
Canada with very good a a in 


Conciliation | 


> 


BANK.OF MonTREAL 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 


The Ontario Teachers’ Superannuation Commission invites 
applications for the position of executive assistant to the 
Secretary; minimum initial salary $4000.00 and cost-of-living 
bonus of $420.00, with suitable allowance for qualifications 
and experience; university graduate preferred. Appointee 
will be eligible for Public Service benefits. Duties are to 
commence not later than September Ist, 1953. Applications, 
showing age, academic and professional qualifications, admin- 
istrative experience, and other pertinent information, ta be 
enclosed in envelope marked — “Application”,’ and to be 
sent to Secretary, Teachers’ Syperannuation 'Commissien, 
Parliament Buildings, Toronto, postmarked not later than 
March 16th, 1953. No personal applications unless requested 
by the Commission. : 


MANUFACTURERS - WHOLESALERS - MERCHANTS 


Here is an opportunity to obtain the services of an gutstanding seles 
executive who hes a consistent record of employment; . 

a. 5-years life end group insurance in soothern ‘Ontario and” Michigan, 

b. 5 years national advertising in contact and publicity on major accounts 


in Detroit. 
¢. 12 yeats manager of @ private retail] and wholesale company in Ontarie. 


Now employed, with logical reason for seeking change. 


WRITE BOX 316, THE FINANCIAL POST, TORONTO, OR 
PHONE DUNDAS 1250-J 


We require the services of a fully qualified . 


SALES MANAGER 


to promote and merchandise our product and to co- 
ordinate our sales program. Since all of our key 
men have a financial interest in our company, we 
should like the applicant to be in a position to invest 
a minimum of $20,000. This is a real opportunity 
to become associated with a rapidly growing organ- 
ization with national retognition. 
BOX 309, THE FINANCIAL POST, TORONTO, 


Swiss nationality, single. langua English, French, German. . Textile College 
Graduate. Phorough Lootledee: fan practical experience, successtul background 
in all phaves of constsucting. manufacturing, plsr-epsmcieg, converting, print- 
ing. merchandising Rayon, Nylon, Otlon, Silk fabrics, fsa dobby Jacquards, 
Dress and Tie sitks. For past 16 years residing im England im capacity 28 
Executive Director of Rayon Silk Manufacturing Company in fall ¢ — ot 
production and sales. Seeks to join Canadian Textile Concern. Available for 
interview in March. 


BOX 326. THE FINANCIAL POST, TORONTO. _ 


MACHINERY & EQUIPMENT DEALER 
Established in 1944, dealing in new and. second-hand con- 
struction, mining ond mill machinery, including air com- 
pressors, pumps, rock drills, tubular steel scaffolding, electzic 
ane pneumatic tools, manufacturer of drill steels, etc., wold 
be interested in securing additional lines on an exclusive basis 
for that part of the Province of Quebec which lies North 
the St. Lawrence River, East of Three Rivers. 


PRODUCTS & SERVICES LIMITED. 
245 BOULEVARD DES CAPUCINS, QUEBEC, 7.2. 


WILLYS-OVERLAND FRANCHISE 
AVAILABLE 


for Londen, Ontario and vicinity. Complete line of 


Regional Manager, Wm. S. Howe, Hotel London, © 
this week-end or head office, 108 Peter St., Toronto, 


' . 4 
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mil Lye 
-| and keep it at that level. 


of which $40 millions was 


ee-month bills, and $5 mil- present level of 


This is $200 millions above the 


the Treasury 


each of six-month and nine- | Bill issue. The $200 millions is to 
month bills. be used “in due course” to retire | 

Following its usual practice, the | $200 millions outstanding in. de- is 
Bank of Canada bid its ‘own price | posit certificates with the char- Se 


issue this month was that the 
Government’§ ‘¢ash position has 
been unusually. tight.. How far it 
has been relieved by the long- 


i 


een 
i 


it with an empty 
~ It has not yet been decided 


ge 


it 


“Make to effect this re- 
demption. But, whatever is de- 
ided, the position will be strong- 
the government has some 

toputintoit ~ . 
‘Cash would shave been needed 
even without this approaching 
turity, but this was a clinching 

t. ; 


argumen 
_If the events of February prove 
the market to be. favorable, the 


i 


term bond issue is not yet known, Government and the Bank would 


the Government: 


Next year brings $670 millions 
maturing on March 1, and $445 
millions of medium-term 2%’s on 


on part of the offering and put | tered banks. 


in a reserve bid on the whole 
$50 millions at a lower price. 


The interest rate, which was at | 1950 when 


These deposit certificates were 


Dec. 15. 1955 is an easy year, but lexpected to "be higher on the They had always been regarded 
| six-month and nine-month bills; |as a strictly emergency method 


'from 1956 on the government 


will get into the really large | and at midweek there was much | of 


financing, and when the gov- 


wartime Victory Loans. The first | interest in the level of the bid’ | ernment last renewed them late 


to exceed $1 billion is in 1957, 
and from then on issues of more 


With all this in front of it, 
Government -is bound. to 
anxious to develop a market for 


lorig-term bonds. 


What’s Involved in Treasury Bill Plan 


By PAUL DEACON 


The banking and investment 
fraternity this week generally ap- 
proved of Ottawa’s plan to devel- 
op.a@ broader market for Govern- 
ment of Canada Treasury Bills. 
(See separate story, p. 1.) 

There was some difference of 
opinion as to its chances for suc- 
cess, but generally speaking it 
Was regarded as a move in the 
right direction, 

Through the complications and 
co-relation of government financ- 
ing and the banking system, the 
move may affect a large part of 
the credit structure of Canadian 
business. Here, in question-and 
answer form, are some of the 
major points:: 

What are Treasury Bills? 

Treasury Bills are a Federal 
Government promise to pay a 
fixed sum of money at some fixed 
future date. 

Do they bear interest? 

No. The effective rate is deter- | 
mined by the price a buyer is 
willing to pay for the note three, 
six or nine months before it comes 
due. Here’s an example: On $75 
millions of Government of Canada 
bills issued Jan. 15, 1953, due 
‘April 17, 1953, the price was! 
99.66489% of par. That means 
that the buyers were willing to 
lend an average of $99,664.89 for | 
each . $100,000 the government) 
promised to pay ‘back three 
months later. In receiving $335.11 
more than was lent, they ob- 
tained an average effective -inter- 
est rate of 1.349% per annum on | 
their money. 

What are short-term, long-term | 
issues? 

Issues maturing in two to five, 
or possibly up to seven years, are 
usually regarded as medium 





term; under two years, short-| 


_ Bills? 


term, and over seven years, long- 
term. There is no fixed definition, 


a short-term in municipal financ- 


ing. 
_ What is the advantage of Treas- 
ary Bills?" ~ 

For the seller. (the Government) 
they rmise cash on a short-term 
loan; for the buyer, they provide 
a means of lending out money for 
a short time with a gua-:antee of 
repayment on a specified date, 
ingluding - ent by the Gov- 
ernmént for the use of the money. 

Who buys Treasury Bills? 

With few exceptions, main 
buyers in the past have been the 
Bank of Canada and the chartered 
banks. 

Who can buy now? 

The banks and, the Government 
hopes, big companies. 

' ‘Why. should «corporations buy 
Treasury Bilis? ; 

In the past, they may have held 
large cash reserves in the bank 
for special situations (e.g. a divi- 
dend payment due-in_ three 
months). They will now be en- 
couraged to buy Treasury Bills 
falling due on a specified date — 
they will have the cash plus ef- 
fective interest rate. 

Are short-term funds available 
to investors now? 

Yes; they can buy three, six, or 
nine-month notes of such compan- 
jes as Traders’ Finance Corp., In- 
dustrial Acceptance Corp., and 
General Motots Acceptance Corp., 
on Which 'yiélds ‘rum ground 342% 
for three month maturities and 
4% on six to nine month matur- 
ities: They can also bid on fed- 
eral treasury’ bills but because of 
the low yield few have done so. 


Several Millions at Stake 
In Utilities’ Tax Battle 


(Continued from page 1) 


Until the favorable Appeal Board | 


ruling’ in 1951, Shawfmigan had 
paid.the extra amount each year 
under protest, and since then it 
has been set aside in a reserve. 
If a favorable ruling were eventu- 
ally handed down, it would there- 
fore mean substantial tax rebates. 

Saguenay Power is another 
example. The increase in its fed- 
eral income tax paid for 1946-51, 
as a result of the education tax 
being non-deductible, totaled 
$986,159. 

Other power companies have 
been similarly affected. Here too, 
the higher tax has been either 
paid under protest or set aside in 


Cut Ho 


(Continued 
account which was set up under | 
the 1947-51 tax agreements with | school 


om page 1) 


[reserves pending final settlement. 
Other types of businesses in | 


Quebec pay taxes into the prov- 


ince’s education fund. Under the | 
act, telephone companies with a/| 
paid-up capita] of over $1 million, | 
and all oil refining companies, | 
| pay one third of 1% annually on | 


; 


their paid-up capital. In addition, 
holders of timber limits pay spe- 


cial stumpage dues of 15 cents | 
per cord on wood destined for | 


conyersion into pulp and paper 
or byproducts of pulp. 
Other appeals were 


Telephone which has been paying 
the extra federal income tax 


| under protest — but settlement 


of them will await the final out- 


come of the power companies’ | 


case. 
The actual amount paid into the 
education fund by the power 


firms is calculated by figuring out! slight, in view of the specialized | 


the total tax on the basis of 15 
cents per 1,000 kilowatt hours 
produced, then deducting any 
taxes paid by the 


| 


Do the yields vary on Treasury | 


'which would be accepted. 


last summer the banks complain- 


Indications here were that even|ed about their being made a 


'on three-month bills, the interest | regular and continuing means of | 


the | 


rate would be ehcouraged to 
|creep upward. The Canadian 
| 1.34% compared with a rate of 
jaround 2% in the United 


financing. 

The deposit certificates fall due 
again at the end of February. By 
that time the expanded issue of 


States and an even higher rate| Treasury Bills will not have) 


which would resurrect a prewar | Urgency of the government's need | g daily service between Mont Joli, | 
practice which had on the whole | for cash, they might all be re-/Que., Caribou, Me. Quebec and| Last of the Toronto suburbs to 


| 
} 


a stabilizing effect on the ex- | newed for a period. 


change rate. 
The government’s 
|Treasury Bills will continue at 


| 


Yes; in Januars, 1951, yields) the rate of $50 millions a week | 
and what may be a mediurh-term| were around 0.627% and 0.626%; | for 13 weeks, ie. until April 30. | 
maturity for a federa' issue—say|in December of the ‘same year | After that the offering will be 
five years—is often thought of as| they were 0.906%' and 0.894%, A | $40 millions a week, of which $35 


Let us rush you! all 3 of these 


$75 million issue in mid-January 
this year averaged a yield of 
1.349%. 

How would the new policy 
strengthen the central bank’s in- 
| fluence on short-term rates, and 
thus affect the credit structure? 
If the central bank wishes to 
| stabilize interest rates, one of its 
| traditional .weapons is through 
open-market operations. 

For instance, if, it feels interest 
|rat@és are tending to. move too 
| high, it can buy more securities 
|en the open market; The money 
| the Government pays out goes 
| into the banking system, thereby 
increasing the reserves of the 
chartered banks. This in turn 





lodged | 
| years ago — for instance, by Bell | 


| makes available more bank cred- 
; it. Since more credit is available, 
borrowers are in a better bargain- 
|ing position and can get money 
}at a lower. rate of interest. 

On the other hand, if the cen- 

tral bank wisies to restrict credit, 

it sells securities and takes in the 
money, The banks’ reserves’ are 
thereby reduced, .they.cut.down 
their loans, borrowers find it 
hardervéo obteis were are 
_ willing to pay more to get the 
| funds. Interest rates—the cost of 
| borrowing—tend to climb. 

Where does. the Bank of Canada 

fit inte this picture? 

Until now, virtually all Treas- 
ury Bills-not sold to the chartered 
| banks were bought by the Bank of 
; Canada, .The Bank’s purchases 
| and‘sales of Treasury Bills affect- 
| ed the rates at which the charter- 

ed banks have been willing to 
lend short-tefm money. 

Under the new plan, short-term 
Government borrowing from out- 
side the banking systern shouid 
make more direct the effect of 
Bank of Canada open market op- 
erations on short-term rates. In 
addition to the effect on chartered 
bank policy, it will directly influ- 
ence non-bank lenders. 

Will the new policy help the 
| banks? ' 

Chartered banks are in favor of 
the Government’s plan to reture 
$200 millions in federal deposit 
| certificates with funds 
available from ihe sale of Treas- 
ury Bills. 
sold these to the’ banks at an 
agreed price, and was reluctant 
to redeem them until some alter- 
| native source of funds could be 
|found. Replacing them | with 

Treasury Bills will give the banks 
more freedom in the use of their 
| money, to the extent that Treas 

ury Bills are more easily negoti- 


| able outside the tanking system. 


| Bills affect the yield on other 
| holdings? 


| Any effect is expected to be 


'meture of the market in which 
| Treasury Bills will be sold. It 
| will, however, provide Ottawa 
| with another means of controlling 


The Government had | 


Will the new policy on Treasury | 


ss-success hooks for only *j 


made | 


Build the vocabulary you need 
for success —in just 3 weelts 
with this remarkable method! 


Word Power 
Made Easy 


by NORMAN LEWIS 


How much has your 
vocabulary to do with 
your progress—and 
oe your pay check! 
a Plenty! Listen to 
s this: — The Johnson 
. O’Connor HUMAN 
ENGINEERING 
LABORATORY 
hastested the vocabu- 
laries of thousands of 
people in all age 
groups and in all 


NORMAN 
Lewis 
Well known author 
of “How To Read 
Better and Faster’ 


and frequent con- 
tributer to lead- 


offer of Business Woman Writes 


best business newspaper 
Canada. 
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54 out of 55 top executives 
chose “good speech” as most 
important development factor. 


How To 
Talk Well 


by JAMES F. BENDER 


Dr. Bender's great 
book offers hundreds 
of specific aids to help 
you improve your 
spesking habits in 
your job, in selling a 
product or yourself, 
in talking before a 
group, in talking on a 
telephone or in social 
conversation. In this 
wonderful book you'll 
find 12 tips to make 


Dr. James F. 
BENDER 


Psschologist. 
teacher (Columbia 
University and 
Humer College}, 
author and lec- 


Que. Airlines 
Merge, Would 


Extend Service vay. | Grain 


A new airline, Quebecait Inc. | 


has been formed out of the mer- To Complete Cycle M 


in the United ‘Kingdom. There | yielded its extra $200 millions. | ger of Rimouski Airlines Ltd. and | 


eculation as to the | Some of the certificates will have |Gyi¢ Aviation Inc. The company | B.C. Packs: 
Neve“ imggpalour to be renewed at least for a|is now-applying to the Air eee | Change In Suburbs Bett. 


; . teenie. 
Move Is Welcomed By Investment Dealers; Bomal: trastie in Feoiry Bills, limited time. Depending on the | port Board for license to operate 


(arch) ANDREW D. MACLEAN 


| issued, with a six-month date, in Election of Aubrey A. Burrows, president of Acton Burrows 
: the government | iid., os a vice-president and director of Hugh C. Mocleon 
1.34% on the latest earlier offer- | urgently needed cash to meet the | publications {id., was announced today by Andrew D. 


ing for three-month bills, was | inflow of speculative U. S. capital. | Maclean, president of the latter company. 
| At the same time it wos disclosed that Andrew D. Maclean 


ond James A. Daly, general manager of the Hugh C. Maclean 


Montreal. 


The firm has been supplying | power, Forest Hill, Weston and 
regular air service between Gaspe | Leaside, are scheduled to be start- 

I have been a regular read-|and Mont Joli for several years. jed on in 1954, the first two in 
er of The Financial Post for|The license would allow the line | January, while Leaside will be 
30 years and consider it the | to connect between the Gaspe and | converted at the same time as the 
in| Lower St. Lawrence regions with | City of Toronto, about the end of 
air terminals in other parts of! next year. 


How you-.can be a “master’ 
at getting ahead faster and 
easier by “getting along better”! 


Successful 
Human Relations 


by WILLIAM J. REILLY, Pu.D. 


AUBREY A. BURROWS ~ JAMES A. DALY 

company, had been named directors of Acton Burrows Limited. 
Acion Burrows Lid, are publishers of “Conadian Trunsporta- 
tion", one of Canada's oldest and best-known business news- 
popers. Hugh C. Maclean Publications Limited are Canada's 
largest exclusive publishers of trade, technical and~merchan- 
dising magozines. 


Canada and the U.S. Thought) Seok For i¢ Here 
behind including Caribou in the Janeary 31, 1053 
schedule is to provide air service | REGULAR FEATURES 

| for Edmundston, N.B., and Temis- | Bus. Trends ... > oo is 


|couata, which is a short distance | Editorials 


Sandwell Here. 
What's New ... 
You Asked Us. 


BxeLaka’ 


London Life ... 
MacMil. & Bloe. 
Manitoba Pwr. . 
Moessev-Harris |. 


Within Two Years 


'be switched from 25- to 60-cycle 
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and FREE membership 
in the Executive Plan 


That's right — All 3 books — 
published at a total price of *10.45 
sent you for only $] (plus a few cents shipping) 


$. 3.95 
$ 3.75 
S$ 2.75 


“Word Power Made Easy” published at . 8 
“How To Talk Well” published. at... « « «+ «4 
“Successful Human Relations” published at .. . 


TOTAL PUBLISHED PRICE FOR 3 VOLUMES $10.45 


IVING you 3 full-sized, hard-cover books like these for 

only $1 is for us a very expensive way to introduce you 

to the Executive Plan and show you the kind of books you 

will be offered regularly as a FREE member of America’s 

famous Executive Book Club=at big: savings (members buy 

only the selections of their choice — at savings of at least 25% 
off retail prices). 


We feel sure, however, that this introductory offer is the best way 
because these three Executive selections have been chosen by our editors 
as the very finest books available in the 3 most important “areas” of 
executive development. Indeed, executives making $25,000 a year (and 
up) will tell you that this 3-way development is the real key to winning 
your way. to a better job at better pay. 


Here’s how the Executive “Plan” works — 


@ Each month, Executive Books’ editors select an outstanding meee ey a 
recognized authority—a man at the TOP. Each book deals with 
practical knowledge essential to your success. 


e Each month you will receive, as a member, a free copy of our report, 
“The Executive”. In it you'll find a full ee of the forthcoming 
month’s selection (chosen from new books of the a publishers) 
and a summary of many other current books on practical subjects. 
Fg P te have nearly a month to tell.us whether or not you 

e selection. 


® You are not obligated to accept every month’s selection. You may take 

as few as four selections a year and stil retain all-the privileges and 
”e savings to which you are entitled; H ver, let’s be clear about it. 
As a member you agree to purchase four selections of your choice 
during the next 12 months. 


® The Executive Plan always saves you. money, too. Executive Book 
selections cost members an average: of less than $3.25 (including 
capping). You “— pay at least 25% less than the publisher's 
regular retail price. Frequently two books are offered as a Combined 
Selection — at a price that may be no more than the retail cost of 
one of the books —a saving of nearly 50% to you. as a member. 


John D. Rockefeller 


once said “I will pay 
more for the ability 
to handle peopte than 
for any other ability 
under the sun”. To- 
day, that feeling is 
becoming more and 
tant through- 
siness world. 
This book shows with 
wonderfully revealing and 


WILLIAM J. 
Rei.ty, Ph.D. 
Famous business 
consultant; 
Founder, Nations] 
institute for 
Straight Thinking. 


practical examples what 
you can do to improve 
your relations with 


more im 
out the 


Mail coupon! You need send no money! 


The dollar you invest for these 3 vitally important “key” books ma’ 
well be the most productive dollar you ever invested in your life. suse 
one of these books, may make the difference between a better job and 
staying in the same old “rut”. So, join with the thousands of Executive 
Plan members in onl Ceaenes in such.top organizations as American 
Tel. & Tel., Beechnut Pac . B&O Railroad, Bethlehem Steel, Ken- 
necott Copper, International ess. Machines, Gulf Oil, Standard Oil 
of Ohio, ete. Act at once to let Executive Books help you succeed in 
business. Mail this coupon today or tomorrow sure! ‘4 


A NS ES RI Snes 


the provinces. | companies. 
This account was credited with | 


the collection of the 5% corpora-.) 


| short-term interest rates. 
you a better conver- | others: how you can open 

: : closed minds; how you 
sationalist, 3 steps to hid of 


building betterspeech ee erea 


turer. Organizer 
and « director of 


walks of life—and has 
discovered that the 
men drawing down 


ing magazines. 
Teacher at City 
College of New 
York, Training 


j7 ~~ ALL 3 BUSINESS SUCCESS BOOKS FOR ONLY $1=--5 
(published at a total price of $10.20) 


National Insti- 
tute for Human 


Relations others; bow you can 


tax made, under the old 
agreement, by the Federal Gov- 
ernment for the provinces. Under 
the new agreements: which came 
into foree this:year, the provincial’ 
5% tax was abandoned, But the 
suspense account is still in opera- 
tion, Some few ‘arrears of 1951 
taxés are still being paid into it 
and some refund claims thay still 
have to be met’out of it. But, at 
more than $90 millions, the sus- 
pense account certainly repre- 
sents a nést egg of some import- 


Abbott has legitimate 
claiming 


Lisl 


| 
| 


Hope Match Headaches For 


(Continued from page 1) 
which should never fall below 
125,000 a year, and in most years 
will be higher. 


°02 Immigration Grain Men 


(Continued from page 1) 


2. A natural increase of 18 per 


thousand,which is about double 

the rate of the depression 

thirties. 

The immigration offices in the 
United Kingdom and Europe 
started processing the applicants 
for 1953 immigration at the begin- 
ing of December. It soon became 


: t that, for one reason or 
Provinces. Bu another, jt would not besa easy 
to @ full crop-of suitable 


from the United| monopoly powers of the 
Board, 


difficulty in arriving at price) 
levels. 

. To meet the new conditions the | 
Wheat Board may find it neces- | 


' gesponsibili 
Instead it is expected 


g < 
ie 


consuitant the highest salaries 


had largest vocabularies. 

In “Word Power Made Easy” you 
will learn in three weeks how to build 
a rich, effective, permanent vocabu- 
lary — how to gather and build ideas; 
how to choose words that have punch 
and drive. Here are words that lead to 
straight thinking, build self-assur- 
ance, improve ability to convey éxact 
information. 

The average adult learns only 50 
new words a year. According to Mr. 
Lewis’ schedule, you will have learned 
50 new words in one hour. And if you 
apply to this book one hour 
a day for 21 days, it will pay word 
dividends that are beyond calculation. 


habits, 10 guideposts 
to popularity, 3 rules that assure you 
@ more persuasive voice, 18 ways suc- 
cessful speakers control stage fright, 
24 ways to keep an audience alert and 
responsive, and 38 ways to conduct 
meetings and be a good chairman. 
Here are ways to overcome timidity, 
to think on your feet, to acquire poise 
and confidence, to make your voice 
sound better, to prepare and deliver 
speech. 


a 

Just spend a few minutes eachday 
reading this book. You will, in a 
remarkably short time, acquire the 
kind of speech that commands 
respect, influences people and gets 
things done! 


inspire Belief and how 
much those wonderful 
“belief” ean 
mean to you. his 
includes the 


ing the business of 
Getting the “sponsorship” 
of others. 


Your success — de- 
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EXECUTIVE: BOOKS, Dept. 197 
Owen Sound, Ontario 


I accent your introductory offer. of these 3 Executive 
selections for only $1.00* (plus a few cents shipping) 
with Free Membership in Executive Books. / 

$m .With my 3 books also send me the current edition 
es the Executive-so I may decide whether or not I wish to 
ke purchase next month's selection. I understand that as 

a member my only obligation is to choose 
the 16 or more books offered during the next 


CD Bill me $1.00. (plvs.4 few cents shipping) 
*(] I would prefer you tote Socket 40 ; 
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[ No-Risk GUARANTEES: rueaiee: 

I if not delighted, return 

: =i books within 7 days, 
membership will be 

J cancelled. 
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City. 


(if any)... Prov. sctinaaincitiabiiasadehe es 


NOW! To readers of this newspaper—the most 
generous offer in the entire history of Executive Books — 
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DEALERS IN 
GOVERNMENT, MUNICIPAL 


AND , 
CORPORATION SECURITIES 


_ 50 King Street West 276 St, James Street West 
Torento Montreal 
Telephone: EMpire 4-0161 Telephone: HArbeur 4261 
Offices et: Hamilton, London, Ottewa, Winnipeg and New York. 
Correspondents in Lendon, England, 


M<Leon, Younc, Weir & RATCLIFFE 


MEMBERS OF 
THE TORONTO STOCK EXCHANGE MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


STOCK ORDERS EXECUTED 
ON ALL EXCHANGES 


50 King Street West, Toronto EMpire 4-0161 


INDUSTRIAL BUILDINGS——_, 


Specialists in Design, Engineering and Construction 
of Complete Industrial ? 
WRITE FOR FURTHER INFORMATIO 
COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET, EAST @ ' HAMILTON » ONTARIO 


FOR SALE 
“Commercial and Office Building on St, Joseph Street=-Quebee. 


LOCATION: 284-286 St. Joseph St., north side between Dorchester 
! ae aren Streets (front on St. Joseph Street and rear on St. 
. ranco. 


SIZE OF LOT: On St. Joseph St. 63’ frontage and St. Francois 
Street 30’. Average depth 113.5’. Approximate area 5,860 sq. ft. 


pene = : Mixed corfimercial and office building, 5-storey 
seeetes conerete with full basement. Elevators, rest rooms 
eac 


r. Two -retail soon Cates Y wear and _haber- 
dasher). Steam heating 


% of net area senteey in sey r 
system. Ideal ground floor for high volume commercial stores. 
For further information, write or telephone: 
GENERAL: TRUST OF CANADA, 
71 St. Peter Street, Quebéc, P.Q. Tel: 2-6481. 


16,000 sq. ft. office space in new 4 storey building to be 
completed by September Ist, 1953. 

Elevetor service. 

Located inexcellent commercial crea. No traffic congestion. 
Adequate parking. 

Will sub-divide floors to suit tenants. 


Apply: S. N. LAZARUS & CO. LTD. 
1463 CRESCENT ST, MONTREAL 
or 
YOUR OWN BROKER 


EDMONTON 
DOWNTOWN 
PROPERTY 


FOR DEVELOPMENT 


Here's an outstanding investment opportunity sight in the 

heort of bustling, booming Edmonton , . . Two choice 

business properties, either of which would be ideal sites 
e° for a professional or office building. 


ADDRESS ENQUIRIES TO: 
BOX 274, THE FINANCIAL POST, TORONTO 


levels of a few years ago, 
Results of its U. S. subsidiary, 


: kad. was quoted ou price ts yield | Brewing Corp. of America, are 


an indicated 5.88%. Molson’s B | also reported showing improve- 
U. S. subsidiary’ 


stock was trading at a level which | 


The situation illustrates some of 
the many considerations which 
investors must take into account 
when appraising a security. 

For instance, one of the rea- 
sons behind the recent strength 
of Molson’s A and B stocks has 

| undoubtedly been the continued 
upward trend in both sales and 
profits. The compa has an- 
nounced further expansion of 
capacity, has shown higher net 
profits each. year without a break 
since 1943. Sales in the current 
year have shown sharp increases 
and despite anticipated higher 
costs, the company expects profits 
to be satisfactory, 

Dow, on the other hand, has 
| been selling 25% sbove its 1952- 
| 53 low despite prospects of a not- 
too-favorable showing whén re- 
| Sults for the 10 tnonths ended 
|e 31 are published, Its price, 
therefore, ts based mot on current 
| |earnings but probably in the 


| vestors’ estimates of potential 


| earning power. Company officials 
| have indicated it may be some 
| time before the company can get 
| back to a more stable position. 
Directors have decided not to 
pay the regular half-yearly divi- 
dend of 37%c on the class B 
| shares. 
Canadian Breweries common 
| has ‘strengthened considerably 
from its low of last June 2 ($15% 3 a 


Canadair Will 
Manage Fleet | 


| 

| On Saturday, Jan. 31, Canadair 

| Ltd. will officially ke over 
Management “control of Fleet 
Manufacturing Ltd. Fleet share- 
holders will be given a report on 
the changed status of company 
operations at the annual meeting 

' being held this Saturday in Fort 

| Erie, Ont. 

Fleet will operate as a Canadair 
branch plant doing”stBecontract 
work for Canadair on two types 
of aircraft — the F-86 Sabre jet 
and the T-33 jet trainer, Parts 
made at the Fort Erie plgnt will 
be shipped toCanadair’s Mont- 
real plant where the aircraft are 
assembled. 

| A new five-member boardyof 
directors wil] be set up for Fleet 
including. three. nominees from 
Canadair and two from Fleet. 
Canadair nominees will be Her- 
man L, Eberts who will beeome 
managing director, others men- 
tioned are J. L, Lewtas and Ed- 
win Lamont. The Fleet nominees 
are Daniel Robertson, former 
president and T. R. Harrison. 

Position of Fleet shareholders 
will not be changed in the new 
set-up as no capital change is be- 
ing contemplated at the moment. 
Company. officials, however, are 
hopeful that earnings will be con- 
siderably improved since indica- 


tions point to an expanded vol- | 


ume of business at the Fort Erie 
plant. Fleet opefations for the 
year ended Sept. 30, 1952 resulted 
in a net loss of $32,250, Employ- 
ment at the plant is expected to 
increase from the current 750 to 
over 1,000 within the next six 
months, 


AF.LPAGE 


OFFERS A COMPLETE 


REAL ESTATE 


SERVICE 


@ Commercial @ Industrial 
© Residential © Summer Properties / 


The Dollar Price 
of Gold 


Our Current ee 
contain an interesting 
discussion of this question 
A limited number of copies 
are available 


Greenshields & Co 


Members: Montreal Stock Exchange 
The Toronte Stock Exchange : 
Montreal Curb Marie: 


Sn ee ea 


| main, on inherent equity and in- | 


Can, 


| Baw soba 


they predict. 


ment. 


Labatt’s common sells on a yield 
basis in between Molson’s and 
Canadian Breweries. This com- 
pany, smaller than the other | 
three has announced plans to in- 
crease its capacity by a further | 
100,000 barréls annually (750,000 
mow), and also reported an in- 
crease in sales in the current 
fiscal year. 

Although its 1951-52 earnings 
did not cover dividends by as 
wide a margin as in the case of | 
Canadian Breweries or Molson’s, 
its stable dividend record ($1 per 
share per annum) since the stock 
was first offered publicly in 1945 
has undoubtedly been a factor in 
investor appraisal. 

In the attached tables, the four 
companies are compared as to 
earnings and market valuation in 
relation to their productive 
capacity, 

Mkt. Val. 


Market per bbl. 
valuat’n of daily 


5 cap'y 
60,968,892 $4,254 
7,075,000 


1,179 
53,893,892 6,468 
24,550,923 5,888 
19,800,000 


2,500 7,920 
Molson's Brew, 5,833 39,000,000 6,686 


Note: Market value is calculated by 
adding funded debt at par, to preferred 
and common stocks valued at market. 
Dow Brewery preferred was valued at 
$50 a share, price offered by Canadian 
Breweries for the stock when control was | 
acquired by that company. Brewing 
Corp,.of America shares valued at $32.50 
a share—most recent offer of its parent 
company for minority shares outstanding. 
Recent 1952 ° 
price Earns. Divd. 
persh, persh, paid 

$s 


s 
19 2.26 
15% °0.87 ‘ 
17 J 58 1.00 
Molson'’s B ., 26 70 1,20 

*Fiscal year for Can dian Breweries 
ends Oct. 31; of John Labatt Ltd. and 
Molson's Brewery, Sept. 30. Fiscal year 
end of Dow Brewery has been changed 
to Oct. 31; earnings per share figure is 
for the year ended Dec. 31, 1951. 

‘Dividend on Dow common deferred 
after quarterly payment of 25c a share’ 
paid- Apr. 1, 1952. 

sEarnings calculated for combined class 
A and class B stock. 


Wider Spread in Bids 
In Torento Financing 

The spread in the bids for the 
new $12 million City of Toronta 
issue sold this week. is believedy 
to some extent at least, a refltce| 
‘tion of the difference in appraisal 
of the likely effect of Greater 
Toronto amalgamation plans on 
the city’s credit. 

In. the last..previous Toronto 
issue sold in May, the best bid | 
was 99.89; the next, 99.754: the 
third, 99.1248. This week, the top 
bid was 97.123, next 95.5863 and 
last 95.278. The difference in the 
bid between the first and second 
amounted to $184,400. 

It’s "argued by some in the in- 
vestment community that To- 
ronto’s credit rating may be re- 
duced somewhat if any form of 
amalgamation with its outlying 
municipalities goes through, and | 
that the credit rating of the other 
municipalities involved will 
increase. 

Potent arguments are also put 
forth by others that the city’s 
credit rating won't be affected 
Significantly by current plans. 
Their reasoning: (a) Any amal- 
gamation scheme, by the time it’s 
hashed and rehashed, will be 
some time coming to fruition. 
They point to the strong opposi- 
tion already shown by municipal 
authorities on both sides. (b) The 
plan finally adopted will probably 
bé some sort of compromise which 
won’t disturb present credit rat- 
ings; any change will be gradual, 


Dally 
cap'y 
(bbi.) 
14,333 


6,000 


8,333 
4,170 


Can. Brew. . 
(Brew. Corp. 
of Am.) .. 
(Can. Brew. 
alone) 

Dow Brew 

J. Labatt Ltd." 


5 
Brew. , 1.25 
Dow Brew. , + 


In the story on paper stocks in 
this column in The Financial | 
Post, Jan. 24, the table showing 
changes in funded debt of 11 
pulp and paper companies, | 
covered the period since Dec, 31, | 
1946 (not Dec. 31, 1951 as 
labeled). 


COMPANY 
- REPORTS 


CHARTERED TRUST CO. net 


| profit of $146,736 in 1952 was 28.6% 


higher than previous year’s net of 
$114,059. 


under administration has doubled in 
| the past five years, reaching $626 
millions at Dec. 31, 


| President Rolph R. Corson. 
1952 1951 


Total of estates, trusts and agencies | 


1952,, reports | 


s 
Liabs. to public, etc.* 16,347,009 14,357,008 : 


2,067,672 


i Se equity . 
by: 

1,988,040 1 

437,586 422,835 


ortgages 
‘Office premises ... 
Liquid assetsé 
inate 681 16,428,834 


nd 
ed oe 32 na 418 
46.738 8§=6114,0598 


WATERLOO TRUST & SAVINGS 
co., 
$114,511 in 1952 was 119% higher | 


than previous year’s net of $102,339. | 
| Estates account rose 7.9% to $19,- | 


| 296,208. 


1952 


| Sharahatters’ 99 an 

° y: 

Sink sass, taihiaes eke 
.  s82038° «= 508.202 


2,070,936 | 


15,989,055 13,735,110 | 


Waterloo, Ont. net profit of | 


! 
| 


De co ena voce eee a a 


U.S: Gas Firm 


|Extends Interest 
Inte Canada 


National Cylinder hogy Co., | 
Fae S cache is Sie aeolie ts ones. | 
Siete catalog coneben sare | 


capital of Alberta Oxygen & | 
Acetylene Co. of Edmonton. 


Plans are in ag for exten- | 
d 


sive modernization expansion | 


| of the Canadian facilities with a) 


JOHN A. McDOUGALD 


has been elected a director, 
Sangamo Co, ’ 


George Weston 


$8 Million 
Debs. Offered 


An $8 million issue of George 


| Weston Ltd. 4%% sinking fund} 


debentures, dated Jan. 15, 1953, | 


and maturing Jan. 15, 1968 was | § 


offered this week by a rod 


| headed by Gairdner & Co, 


Proceeds of the issue are to| 
be used in part for retirement of | 


$3,473,750 in bank indebtedness, | * 


including $2,473,750 incurred in| 
acquisition by a subsidiary of the | 


| class B shares of Loblaw Groce- | 


terias. About $2.5 millions will | 
meet estimated cost of construct- 
ing and equipping a new biscuit 
plant in the Toronto area, while 
the balance will be added to com- 
pany’s working capital. 

Maximum interest charges on | 
the issue will be.$380,000 a year. 
This will be reduced as sinking | 
fund debentures are retired, 

Consolidated net assets applic- 
able to the sinking fund deben- 
tures amounts to $4,798 per $1,000 
of debentures to be outstanding. | 


| Geo. Weston Ltd: has no other | 


funded debt outstanding. 


TUNGSTEN 


view to increasing both output 
and’ service, Under the new set-. 
up, the Canadian company will 
not only have access to the ex- | 
perience of the U. S. firm which | 
operates many plants throughout 
the U. S. but will fow be able 
to buy lines of welding apparatus 
and supplies and medica] equip- | 
ment manufactured and sold by 
the U. S. company. 

The former common sharehold- 
ers of Alberta Oxygen & Acety- 
lene Co. are retaining their pre- 
ferred shareholdings in the Cana- 
dian company, and have also} 
acquired a substantial block of | 
_ of National Cylinder Gas | 





Harold L.. Trapp 


Mr. Harold L. Trapp has been 
elected a Director of Brantford 
Roofing Company Limited. Mr. 
Trapp is the senidr partner of 
Playfair & Company, Toronto, 
and is a’ Directory of Canadian 
Wirebo Boxes’ Limited and 
Clare ‘Brothers, Limited. 


Corporation 
of Canada Limited 


Shareholders are requested to examine their Stock Cer- 


tificates .. 


. if they bear a name other than YOUR own, you 


are asked to forward them to the PRUDENTIAL TRUST 
COMPANY LIMITED, 217 Bay Street, Toronto, Ontario, for 


proper registration. 


’ 


Important developments are 


future-and a report of these 


and will be av 


names are recorded on the company’s books. 


rojected for the immediate 


plans is now being prepared 


lable to all registered shareholders whose 


Be sure you 


receive your copy of this vital report. 
TUNGSTEN CORPORATION OF CANADA LTD. 


(No 


Personal Liability) 


43 King Street West, Toronto, Ont. 


WHY WALL STREET JOURNAL 
READERS LIVE BETTER 


By a Subscriber 


I work in a a city. Over a 
period of time noticed that 
men who read The Wall Street 
Journal are better dressed, drive 
better cars, have better homes 
and eat in better restaurants. 

I said to myself, “Which came 
first, the hen or the egg? Do 
they read The Journal because 
they have more money, or do 
they have more money because 
they read The Journal?” 

I started asking discreet ques- 
tions. I found that it works both 
ways. Men who are weil off have 
to have the information in The 
Journal. And average fellows 
like me can actually win ad- 
vancement and build up _in- 
creased incomes by reading The 
Journal. How do I know? Be- 
cause not long ago I subscribed 
to The Journal and it has put 
me ahead already, 


Address: The Wall Street Journal, 


This story is typical. Because 
the reports in The Wall Street 
Journal come to you daily, you 
get quick warning of any new 
trend that may affect your in- 
come..You get the facts in time 
to protect your interests or seize 
a profit. The Journal is a won- 
derful aid to salaried men mak- 
ing $7,000 to $20,000 a year. It is 
valuable ;to owners of small 
business. concerns. It»can be of 
priceless benefit to ambitious 
young men. 

The Wall Street Journal is the 
complete business DAILY. Has 
largest staff of writers on busi- 
ness and finance. The only busi- 
ness paper served by all four big 
press associations. It costs $20 a 
year, but you can get a Trial 
Subscription for 3 months for $6 
—77 issues. Just tear out this 
ad and attach check for $6 and 
mail. Or tell us to bill you. 

CFP 1-31 


44 Broad Street, New York 4, N.Y. 


REQUIRED IMMEDIATELY 


SENIOR 
AUTOMOBILE SALES EXECUTIVE 


LEADING TO SALESMANAGERSHIP 
FOR CANADA 


An opportunity for a fully experienced and 
‘qualified Senior Sales Executive capable of 
developing and expanding present dealer 
organization and.enlarging Company Sales 


Division. 


Position presents a unique opportunity with 
salary commensurate with qualifications for 
an aggréssive Sales Executive between the 
ages of 30 and 45 with excellent future. 


Replies treated in strict confidence. 
BOX 321, THE FINANCIAL POST, TORONTO 


January 31, 1953 


An Aticactive Yield - 
From. Canada Bonds ; 


The new issue'of Goreeniieae of Canada bonds . 
provides the most attractive investment return» 
available from Canada bends for many years. - 


We offer as principals‘— 


' 


Government of Canada 
3%% Bonds 
Due Téauary 15, 1978 
Denominations $500 and $1,000 
Price: At the market, to yield about 3.85% 


Orders may be placed with any of our offices, 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver Halifax 
Quebec Ottawa Hamilton . London, Ont. 
Kitchener Regina Edmonton Calgary 
London, Eng.. Victoria Chicago New York 


Government and Corporation 
Seen 


N. L. MacNAMES & COMPANY 


LIMITED 


Members of the Investment Dealers’ Association of Canada 
66 King Street West, Hamilton 19 Melinda Street, Toronto 1 * 
Telephone 17-6656 EMpire 4-3343 


Le ee 


aR Ee 8 ee LS ta 


WANTED 


By old established Financial Firm 
SENIOR STATISTICIAN AND ANALYST 
Experienced 
Mast Be Good Correspondent 


Reply, stating education, experience and salary expected, 
to BOX 325, THE FINANCIAL POST, TORONTO 


CANADIAN & AMERICAN 
STOCKS & BONDS 


Orders executed in 
the most favourable markets 


Charles King & Co. 


Members 
New York Stock Eachange, Toronto Stock Bachange, 
Montreal Stock Exchange. New York Cu —_* 
Montreal Curb Market 


Royal Bank Building, Toronto 
Telephone EMpire 4-6407 
NEW YORK MONTREAL 


MOSS, LAWSON & CO. 


THE TORONTO ST SC K EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


@ Kile money or. poor securities are like a stabled horse — they 
don’t earn their keep! Whether it's savings you have to invest, 
or you want some help and guidance on yopr present securities, 
we are here to help people to help themselves to @ better financial 
experience. We have nothing t sell but the knowledge and 


experience ot 26 years in the security business, so feel free to 


come in and talk to us . .. or simply write: 
219 BAY ST. »« TORONTO | « EMPIRE E 4-928! 


FRANK G. LAWSC!N © WILLIAM J. KERR ¢ DONALD. M. 
DONALD G. LAWSON # ROBERT B. G. CLARKE 


Bond Yields 
Are Attractive 


We suggest that investors look into 

the opportunities currently offered 
by the bond market. Yields are more 

attractive than they have been for 

many years. Regular payment of bond 
interest is a fixed obligation of the. 
issuer, and properly selected bonds . 
afford a high degree of ‘investment 

safety. 


Write, tateilient or call on us for 
offerings and information. 


oa f Se. , ; tee + ait 
Royal Securities Corporation || 
Seowes; isis Sli maha salina ae 


nn ceamgt ana eon ete 
Chardorietown, $, Jobe, Nid. aa 


i 





2 ae Se lag ants Pree cohen ewe Cee 


City of Toronto) 
‘Debents. Issued, 


A new issue of $12 million 4% © 
City 6f Toronto serial debentures | 


We, as principals, offer: 
$535,000 


COUNTY OF PRINCE EDWARD | 


i y DEBENTURES 
;}& Co. and Dominion Securities | «hk 

Corp. 
| The 1-10 year maturities have 
| been placed, and the longer-term 
maturities are being offered at | 
prices yielding from 4.08% on the 
ll-year debentures to 4.22% on} 
those due in 1983. 

|~ Winning bid was 97.123% of | 
| par, for an average net cost to) 
the city of 4.24%. Proceeds will 
| be used for the Toronto Trans- | 
| portation Commission’s new rapid | 
transit system, including rolling | 
stock and other capital expendi- 
tures, 


DUE DECEMBER 20th, 1953 TO 1972 
LAST MATURITY OMLY SUBJECT TO CALL 


PRICE; 102.50 AND INTEREST 


THE COUNTY OF PRINCE EDWARD, WITH A POPULATION OF 18,343 
AND 232,974 ACRES, REPRESENTS SOME OF THE FINEST FARM LAND 
IN ONTARIO. THE DEBT 1S LESS THAN $31.00 PER CAPITA. 


= ¥ 


es8se8t 


ae ue seers ee CT received up t oe taro, 

BL Monday Feb Febrv BoD 1953, Se cee 

t maturing June 90,1 oe 106-107, sued ued under Rage = No: KoeDetiess 
hon Renae a. the River Thames At Sons 

#00004 Seria nt Debentures ts dated Dece be 


Serial Instalme 
December 3), Ppa 
No. pairT-s3 ie cae Glee oe g and 


cover the cost 
t n addition to Victoria of cepted 
ian 716 ; Serial Instalment Debentures dated Juilsbiery 2, 
® 1952, maturing January 2, 1954-1962, issued under Byeew! No. 
D-119-272, to pay the cost ‘of certain Local Improvement Works. . 


The right is reserved to reject any or all tenders. : * 
For further information apply to the undersigned. Decide Feb, 2 2 


oer oree.se, meee ge > m7 ee 
~ | i eB si 
_ Manufacturing Executive ~ To Be Oe i oa ee | : Completion 
MONTREAL (Staff)—A pro-| “™* *°t 7" ** 185. MONTREAL (Staff) — Howard | 


to change the name of the = == = = =——— a Smith Paper Mills Ltd. expects 

treal Curb Market to Cana-| The MCM was organized in 1926 | to have the extension to its soda 

| dian Stock Exchange will be laid |to provide trading facilities for pulp mill at Cornwall, Ont., com- 
before members at a special gen- | Stocks not listed on the MSE, un-| pleted within the next two or 


S £3 “PF 


FF 


WM. C, L. BARKER 


has been appointed vice-presi- | 
dent and general manager, | ———  _____ i 
Williams Oil-O-Matic of Can- | 


BELL, GOUINLOCK & COMPANY 


on Jan. 16, as compared with | LimiTED 
317.04 on Dec, 15. ESTABLISHED 


1920 
During the month ended Jan. | 


ber 31, 
Law 
TORONTO 


MONTREAL WINNIPEG 





| ada Ltd, 


usual monthly withdrawal of oat oh 0, Abitibi P. & . P. 


Can. Wire Box A . 

D. Stuart Oil 

York Knit. Mills 

Mining Stocks—Base Metais 
Consol oS ee 7 


Sus sum Sess eeneessr sueeea 


- Howard Smith | 


S z; Program Nears| 
| 


Mining + me = 
seinty — 


Government and Corporation 
Securities 
Unusual opportunity for General Works Manager 


with 15 years manufacturing experience and capable 
of administering and co-ordinating the operations of 


more than one plant. 


This is a top manufacturing position with salary ard 
bonus commensurate with responsibility and an 
assured future. The company is a leader in its in- 
dustry, located in Toronto suburbs, and engaged in 
fabricating metals into finished consumer goods. 


Applicant should preferably have engineering degrees, 
and must be thoroughly conversant with manufactur- 
ing techniques and methods including -industrial 
engineering production planning and control, incen- 
tive plang, and industrial relations. All applications 
strictly confidential. 

BOX 322, THE FINANCIAL POST, TORONTO 


BUSINESS OPPORTUNITY 


Dutchman, Organization and Efficiency Expert, intending to 
scttle in. Canada, has option on complete new lubricant, cover- 
‘ing ‘all lubrication angles, for North American Continent. 


Already se on large scale in Western Euro Indonesia 
and Dutch ies. He seeks contact with Can n Chemical 
and or Technical Bureau of standing, with excellent connec- 
emg i ladustein! circles and aguas experiogte, be Ae the Lubeiee- 
tion. 


As import and Sistribation will be self-controlled, some invest- 
ment will be necessary. Ne further investments required but 
Option-holder must have the guarantee of Co/partnership in 
the sale of A/M product. 


Prospective parties should apply to: 
A. Bikker, M480 A, Losser, Holland. 


CITY OF HAMILTON 
TENDER FOR DEBENTURES 


SZALED Tenders endorsed “Tenders for City of Hamilton Debentures’ ad- 
dressed to Mayor Lioyd D, Te, Esq., will be received at the office of 
the City Treasurer up to 11 a.m., E.S.T., Monday, February 2nd, 1953, & 
‘all or none of $2.205.7 oe City of *famitton Serial Debentures, issued for 

the following purposes 
By-law 
No. Description 
= eons ee Caen 


$000 76084 Prince inp > "School 
6904, 6985 Additions te Brantdale School 169,000.00 

6929/6989 Park Fund “Scott Stadium” 60,000.00 
6997 Park Fund “Chedoke Golf Club” 100,000.00 
6970/6098 Mountain Boulevard 1,300,000.00 


The debentures are dated November ist, 1952, with interest 
semi-annually. 

Information’ concernjng this offering may be obtained from the under- 

ed, 


ROBT. J. MENARY, 
Commissioner of Finance and City Treasurer * 


FINANCE DEPARTMENT, City Hall, 
HAMILTON, Ontario, January 2ist. 1953. 


NATURAL GAS DISCOVERIES 
IN ALBERTA 


Ametunt 


$ 174,700.00 
158,000.00 
334,000.00 


4%% 
4%% 


o.4. § £§ £€ 8 8 8 8 8 


Growing Fast 


-e- Canadian Natural 
Gas Discoveries! 


ith) 


f yo oes « number of natdral gas discoveries 
Canada’s Western Provinces . . . the 
potential effect of this great source of energy on 
the country’s economy . . . and the opportunities 
which Canadian investors may have to participate 
in the financing of the natural gas industry are all 
discussed in the current issue of our publication 
“Investment Review’’. Other features of the new 
‘Investment Review" wre w ferevast of bishsies 
_prospects for 1953, an article pointing out some 

reasons why it is wise periodically to review your 
~ investment portfolio and a page of recent news of 
‘Canadian companies. For a copy of this interesting 
_ publication, pe ee rat er 
' offices ee ns eee Sew" 


¥ 


N ESBITT,’ THOMSON 


AND COMPANY, LIMITED 


Si iad awe. Phone EMpire 4-6146 
MONTREAL TORONTO OTTAWA LONDON, ONT. 


| KITCHENER N.B. WINNIPEG CALGARY 
pce oben, Seer Joad™ swenmmrse “colaant 


|next few years, 


eral meeting to be held Feb, 2. 
Rechristening of the Curb is 
, aimed partially at giving it an 
equal status in people’s minds 
| with the Montreal Stock Ex- 


change. Some often think of the, 
, Last week, MCM announced that 


Curb as a branch of the MSE. 
Renaming it Canadian Stock Ex- 
change would, it’s thought, elim- 
inate this, 

A similar move was made re- 
icently in-the U.S, when the New 
| name to: American Stock Ex- 
change. 


MONTREAL (Statf) — Stein- 


last , year. completed its initial 
public financing, has announced 
a large expansion program, 

It will involve expenditures of 
more than $15 millions over the 
with 20 new 
supermarkets to be built in Great- 


ier Montreal and five in other | 
| centres. 
outlets, three will replace existing | 


Of the new Montréal’ 


small stores. 
President, Sam_ Steinberg ‘Said 
five of the new stores will be com- 


| pleted this year. The first will be 
| opened in May, with one every 
| two months thereafter. 





They'll each have 40,C00 sq. ft. 


| of floor space (against an average | 


of 17,000 for Steinberg’s 33 exist- 


ing stores), of which 20,000 sq. 


ft. will represent the sales area. 


novations in retail food merchan- 
dising. 
Canadian Firsts? 

For instance, besides a parking 
lot, a car pickup service and pool 
taxi operations, the new units will 
| each contain a customers’ lounge 
jand rest rooms and a kiddies’ 
| playroom. These latter features 





| will be installed for the first time 


|in Canada, Steinberg’s believes. 


| Besides the expansion of retail, 


outlets, the company plans to en- 
large 
facilities, This will cost an esti- 
mated $700,000 and will boost the 


_| total warehcuse floor area by 


50% to 340,000 sq. ft. (not includ- 
| ing office space). 
| Citing reasons for the large 
program, Mr. Steinberg said that 
| many stores are now obsolete and 
mod to be entirely replaced or 
modernized. Population growth, 
he’stated, has indicated the need 
for large supermarkets in proven 


COMPANY 
REPORTS 


CROWN TRUST CO. net profit of 
$135,317 in 1952 was 16% higher 
than previous year’s profit of $133,- 
221, 


» Gugss earnings increased $170,775 
| in 1952 becaur> of a substantial in- 
| crease in volume of business, re- 
ports President Irving P. Rexford, 
but increased costs and higher taxa- 
tion largely offset the rise in earn- 
ings. Volume of business under ad- 
ministration again reached an all- 
| time hi 
Annual ‘meeting is Feb. 6. 


1952 1951 


| ee. to public, 


i 

i 

| share Sharch'lders’ equity 
*Secured by: 


2,233,365 2,161,423 


hanes 10,324,010 
450 000 450,000 


; 13,670,058 12,324.714 
‘376 23,008,724 


stocks. 
aoe PS aoe 107,180,571" 
Fs = 


Manitoba Power 


|| Load a a eet 


York Curb Market changed its | 


And there’ll be some startling in’ | 


| financing problems, 
| berg stated that former methods 


its Montreal warehouse) 


463,011 $20,937,301 | 


listed securities and stocks of 
/companies closely allied with de- 
velopment of Canada's natural re- 
sources. 

Lately, it has been engaged in 
trimming away some of its stocks. 


the stocks of 20 mining companies 

were being removed from its un-’ 
listed section, due to trading in- | 
activity. This was the largest 

wholesale elimination in the 

MCM’s history and will dispense | 
with a good deal of jnternal work | 

on the issues involved. 


areas, while growing suburban 


berg’s Ltd., the aggressive Mont-/ areas also require food shopping | 
real chain food retailer which) 


facilities,In addition, higher earn- 
ing power Hag boosted: volume of 
existing stores to a point where | 
itis hard to serve people properly, 
while the tremendous growth in 
car registration has made neces- | 
sary stores which include parking | 
areas, 

The warehouse addition, besides 
providing much ~-néeded 
will also make possible a more) 
direct basis of receiving cer-iots| 
of mercharidisé;’ with ‘tremeridous | 
resultant savings, he noted. “The| 
saving on bananas and tomatoes} 
alone, based on additional car 
load handling, will substantially 
support the warehouse develop-| 
ment program.” 


$15 Millions In Expansion == Co., 
Announced By Steinberg’s 


space, 


three months. 

The addition, one of the larger 
‘items in the company’s big ex- 
pansion program, will raise an- 
nual soda pulp capacity by about 
25,000 tons. This increase will be 
available to meet the pulp needs 
of the Cornwall and other divi- 
sions; any production not so used 
will be available for sale. 

Other phases of the company’s 
program have already been 
finished. At Ville La Salle, Mont- 
real, installation -of additional 
new equipment at the plant of 
a subsidiary, was 
completed recently to boost 
capacity by about 50% above the 
previous 3,000 tons annually. 

At the Merritton, Ont., mill of 
Alliance Paper Mills Ltd., instal- 
lation of another Fourdrinier 
paper machine was completed 
about the middle of 1952-to raise 
capacity of glassine, greaseproof 
and similar papers by around 
5,000 tons annually. 

Howard Smith Paper Mills had 


| planned to build an $8.5. million, 
, 40,000-ton annnual capacity sul- | 


phate pulp mill at its Crabtree 
Mills division. This project has | 


| been deferréd for the time being. | 


OLD ESTABLISHED ENGINEERING FIRM 
in Great Britain seeks .a firm ih Can- 
ala with a good connection with 
public works, builders, mines, etc., for 
the sale of their machines, with the 
ultimate aim to have these manutac- 
tured in Canada. Would be prepared 
to agg some capital in Canada ulti- 


matel a 
Write Box No. 254, The Financial Post, Torente 


Helping finance the expansion | ~~ 


| project will be the proceeds of} 3 
the company’s $5 million deben-| - 


ture issue, sold last year, and re- 
tained earnings. Commentirg on 
Mr, Steir- 


are now too piece-meal and un- | 
certain. 

Steinberg’s sales volume per} 
store this year is expected to total 
over $60,000 weekly, against $46,- 
000 in 1952 and $14,000 in 1947 
Mr. Steinberg noted. 

These days, the company’s out- | 
lets merchandise some 6,000 dif-| 





Sa Le 
Tt te) 


STi e eae 


ferent items, he said, compared} » 
with 4,500 in 1947 and only 2,000 | é 


in 1937. Non-food items have in-| 
creased considerably, and now ac- 
count for 40% of the number of 
items sold. Development along 
these lines includes magazines, 
cigarettes, toys, housewares (pots, 
pans, kitchen utensils), drugs and 
beauty aids and soft goods and 
wearing apparel. 


LATEST REPORT 


Ask your Investment Dealer 
tor the Latest Report 


DIVERSIFIED INVESTMENT 


in Canada's 
Senior Companies 


, 
- 


JANUARY 1950 INITIAL PRICE $10.00 
1238 


W. EARL BONHAM, A.1.1.A., C.L.U, 


Completing a quarter-century as a Toronto 
insurance agent this month, W. Eorl 
Bonham was elected president of the 
Toronto Insurance Agents Association on 
January 22, succeeding Alf Cowling, 
MPP for Parkdale. Other members of the 
executive care: vice-presidents, Eric H. 
Phillips and Ber? Walters; secretary, Don 
Hough; treasurer, Steve Curtis; directors, 
Frank Gorber, Dalton Harvie, Charles 
Harris, John Portch, William Peacock ond 
Frank Graham. ; 


BUILDING SUPERINTENDENT 
AGE 38, MARRIED 


Seeks position in charge of large 
housing project where initiative and 
organizing ability important. Quali- 
fied to handle all phases from ori- 
ginal planning to last detail. Loca- 
tion not important. 
BOX 319, THE FINANCIAL POST, 
TORONTO. 


ARCHIBALD McPHERSON 
Chairman of the Board 
of Directors 


The London Life Insurance Company has announced appoint- 
Archibald McPherson, 
i formerly President of the Company, is now Chairman of the 
Joseph Jeffery, formerly Vice-President, succeeds Mr. 


ments from its Board of Directors, 


Boord. 


WALWYN, FISHER & Co., 


Limited 


44 KING STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-1131 


BUSINESS ESTABLISHED 1902 


BIGGAR & CRAWFORD 


Members of the Terento Stock Exchange 
The Investment Dealers’ Association of Canada 


170 BAY STREET, TORONTO 
EMpire 6-8073 
Ww 
Private Wire To 
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John 8. Steele 


ROBERT H. REID 
Executive Vice-President 


JOSEPH JEFFERY, O.8.E. 
President 


McPherson as.President, and Robert H. Reid, formerly Vice- 
President and Managing Director, has been appointed Execu- 
tive Vice-President, 


$5,000,000 
Cockshutt Farm Equipment Limited 


(Incorporated under the laws of Canada) 


5% Convertible Sinking Fund Debentures 
To be dated February !, 1953 


To mature February 1, 1968 


A copy of the Prospectus, which has been filed with the Secretary of State of Canada in accordance 
with The Companies Act, 1934, as am@hded, will be supplied promptly upon request. 


Price: 100.and accrued interest 


We. as principals, offer the Debentures if, as and when issued by Cockshutt Farm Equipment Limited and accepted by 


us, subject to the approval of all legal matters on our behalf by Messrs. Lash & Lash, Toronto. 


All legal matters on behalf 


of the Company are subject to the approval of Messrs. Borden, Elliot, Kelley, Palmer & Sankey, Toronto. Subscriptions 
will be received subject to rejection or allotment in whole or in part ahd the right is reserved to close the subscription books 


without notice. 


Dominion Securities Corpn. 
Limited 


January 1953 


Royal Securities Corporation 
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tion statistics for 1950,. released this 
clearly show the change in the distribu- 


Comparing 'the latest figures (1950) with 

1941 there was a smaller percentage of total 

axpayers at the bottom, and fewer at the top 
and more in the middle. 


and social security are counted. 

What does this mean to Canadian life? 

It has important economic and social con- 
sequences: Mass demand gives outlets to the 
goods of Jargescale production; cars, refriger- 
ators; appliances of all sorts. And the quality 
distinctions are reduced. The office boy’s Sun- 
day suit looks a lot like the prime minister’s. 


A Stake in Our Prosperity 


Canadians hardly need to be reminded just 
how much their own prosperity depends upon 
similar good times in the United States. When 
business was buoyant south of the border it 
was almost certain to be buoyant in this coun- 
try. And while we escaped short periods of re- 
cession aeross the line, whenever any prolonged 
decline set in, that change was bound to be 
reflected here. 

That traditional pattern, however, is chang- 
ing as Canada becomes stronger and more 
diversified and the time may come when the 
tail could really wag the dog. In any case, as 
M. W. Mackenzie of Canadian Chemical and 
Celluiose Co. in his recent Philadelphia address 
stated, American business men can no longer 
afford to ignore what goes on in Canada. The 
former Deputy Trade Minister for Canada put 
it this way; 

While ty. S. exports and foreign investment 
only amount to about 5% of the totals in each 
case, eyeryone knows the significance “from a 
profit point of view of the wlast 5% of produc- 
tion.” And of the U.S. total exports and foreign 
investment, one quarter of each is concentrated 
in Canada. Losses there, suggested Mr. Mac- 
kenzie, could have a very profound influence 
on U.S. prosperity. 

To safeguard and boost that investment and 
export, Mr. Mackenzie said—and purely .in its 
own self interest—the United States would be 
well advised to offer the most liberal trade con- 
cessions to Canada, to get barriers lowered not 

‘only on raw materials but on processed goods 
as well. 


Immigration in °53 
The immigration goal for 1953 will likely 
soon be set. And it may be for around a mini- 
mum of 150,000 new settlers. Let us hope that 
that is just the minimum. Last year with some 
restrictions in force, 165,000 immigrants arrived. 


Many have feared that the restrictions ap- 
plied last year meant a closed door policy, that 
this country was going to follow to some extent 
the present idiotic immigration pattern of the 
United States. 

/If the minimum goal is set at 150,000 for 
this year, with the hope of many more, these 
fears can be somewhat relieved. 

Population increase is' one of the important 
sparks behind our growth. We would be fools 
to reduce it by curtailing immigration at a time 
when there are so many good potential Cana- 
dians hoping to be made welcome, and when we 
need thousands more to help develop our re- 
sources. 


No Excuse For This Now 


Free markets in grain, flour and feed are 
expected to be restored in the United Kingdom 
this year, according to the federal Department 
of Agriculture. With that move surely the last 
excuse will go for the present state monopoly 
of grain marketing in Canada. 

Ever since the Canadian Government got 
into the business of buying and selling wheat 
and other grains, Ottawa spokesmen have had 
a pat alibi for this socialistic venture. “It was 
forced on us by Britain” was their reply. “To 
deal with a state buying agency in Britain we 
had to have a state selling agency here.” In a 
few months when Britain restores the free 
market in grain and flour, as she has already 
done in lumber and metals, that alibi will be 
even more worthless than it has been. 

State marketing has cost the Canadian 
- wheat growers hundreds of millions of dollars 
in the last 10 years, Under the British Wheat 
Agreement we sold our wheat for as much as 
a dollar and a half below world prices and in 
the succeeding International Wheat Agreement, 
we have taken further losses. 

Equally serious has been the injury in good- 
will, When private traders disagree over price 
or make bad guesses that is their.own affair 
and their own responsibility. But when the 
state gets mixed up in this business, the whole 
‘country is involved. Marketing becomes a 
matter of politics and diplomacy, and the losses, 
because the whole crop is involved and not just 
a carload, may run into vast sums, which, of 
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‘the rich” program has reached 
Today's taxation must touch every- 
one. There’s more justice in a sales tax today 
than there ever was before, because everybody 
must contribute. A : 

Investment-wise, future expansion of Can- 
ada must rely more and more on the savings 
of middle ‘income groups, people who hereto- 
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(fore have never owned a common stock or a 


corporation bond. 

There are of course, some dangers: Too 
much leveling could completely destroy in- 
centives if the “work as you like but receive 
the same” point is reached. ~- 

And ‘it has another social danger in the 
worship of uniformity. The mass market by*its 
nature is a uniform market whether for soda 
biscuits or novels. It can be reached only by 
the lowest common denomingtor, not the highest 
common factor. And usually the individual is 
forgotten. 


ness, the Canadian Government should do the 
same. The sooner that decision is reached and 
annourced the easier the transition will be. 
There 1s no more reason for a state monopoly 
in grain than there is for one in newsprint or 
lumber, or aluminum or nickel. 


Poor Sort of Weltome 


Passenger accommodation at Gander air- 
port in Newfoundland is being spruced up. It 
was more than time. 

For nearly 10 years a motley collection of 
drab, draughty and. ramshackle wooden. huts, 
set down in a wilderness of frock and bush, have 
served as Canada’s front door on the ‘Atlantic. 
Arriving there after a tiring overnight ocean 
flight from overseas, many a newcomer must 
have concluded that the old Spanish legend 
wes not so far wrong, that the word Canada 
really meant “nothing. here.” 

First impressions are mighty important, of 
people, of business and above all of countries 
But in the last respect Canadians have been 
singularly careless, especially when it comes to 
receiving newcomers and travellers from 
abroad. 

Most of our so-called reception sheds at 

ocean ports are a disgrace and the air facilities 
to date have been no better. Passengers are 
herded into dismal halls, met by grumpy cus- 
toms officials and subjected to long and tedious 
dy. Meni Gee & 
Some fresh paint; conifoftable furniture, 
pictures and interesting literature as well as 
better restaurants and modern washrooms would 
make a world of difference. 

It’s a queer kind of a host who would wel- 
come, his guests in the cellar‘or woodshed. But 
that’s the way it is at too many of our ports 
of entry. 


What’s a Good Sign 


For about a year there has been a ban on 
signs overhanging Yonge ‘Street in downtown 
Toronto. They must. not stick out more, than 
18 inches over the city’s main street. 


The other day the Ontario Association” of 
Architects selected what they thought were the 
best signs on the new “open” road. The winner 
was Calvert’s. And there were honorable men- 
tions as well. 

What makes a good sign? 

Said the architects: Good visibility, good 
advertising value, and good appearance. Good 
appearance, they added, is more than just the 
beauty of the sign itself. Whatever it says, it 
should “complement the design of the building.” 

We have long suspected that Old English 
did not look its best on a hotdogstard and that 
“lunch” with the “n” backwards was not pleas- 
ing to the eye anywhere. The architects will 
be accomplishing much if ‘they make business 
more conscious of good taste in proclaiming 
their wares from their store fronts. 

Many things go into improving street ap- 
pearance, Banning overhanging signs may or 
may not be one of them, depending how crowded 
are the streets. But there are also overhead 
wires, trolley-lines, unpainted waste cans, even 
that ugly but useful item, the fire hydrant. 

But the architects aren’t sleeping. Even the 
homely hydrant may have its face lifted some- 
day. One architect thinks that it can be made 
into a thing of beauty. That, we would like to 
see ... that little scraper of shins . . . that 
hungry gobbler of parking space, all dolled up 
like a Christmas tree. 


A Lesson. Fr6ém Toronto 


Scores of other Canadian cities.might well 
learn a lesson from Toronto’s experience in 
growing up. ; 

Today the largest centre in Ontario finds 
itself. almost completely surrounded with more 
than a dozen independent ‘suburbs, with costly 
and unnecessary duplications in all sorts of 
civic services, with industrial business and 
residential areas badly jumbled and traffic 
congestion getting steadily worse. 

The situation has developed to a point where 
only a major overhaul can cure it and that is 
not likely to be accepted without a long and 
bitter dispute. 

_The trouble goes back at least 40 years, 
when the last substantial. outlying area was 
annexed to the city. From then on suburbs and 
parent city. proceeded on the false assumption 
that each were separate communities. Now 
after this individual development they are be- 
ginning to realize that they are all in the same 


boat a mighty crowded boat at that. , 


Eventually these areas must revert to the 
original policy of . up together as a 
single co , - that means out- 
right annexation or more gradual 


in the end the result will be the same. 


warned the city fathers that if 
request of the parents was not 
granted “they might take the bull by 
the horns and demand milk.” 

- - * 


IN OTTAWA Sunday evening we 
paid a visit to the Grattan O’Learys. 
Not long ago Molly O’Leary had had 
the ‘house redecorated. It was spick 
and span and very charming. It was 
a cold night, and Grattan had a roar- 
ing log fire going in the living room, 
It roared just a little bit too much. 
The chimney caught fire. A call was 
made to the fire department. A few 
minutes later the engines arrived. 
Three sturdy firemen clad in rubber 
coats and hip-high boots charged 
through the front door. A look of 
woe came over Molly’s face as she 
thought of her newly painted walls, 
fresh fabrics and spotless floors. She 
gave forth a moan of despair and 
said,. “I wish they’d take their shoes 
off!” 

The firerren halted not. ~ Bearing 
extinguishers they bolted upstairs. 
The fire had gone out of its own 
accord. They came downstairs, tip- 
toed into the living room, felt the 
walls around the fireplace, ‘said that 
everything Was now okay, and de- 
parted. 

We shall never look at a fireman 
in rubber boots without hearing 
Molly’s cry of anguish. 


* * « 


THE WIFE OF A FRIEND of ours 
is taking treatments from a young 
German woman, a physio-therapist, 
who came to Canada with her doctor 
husband. When they left Germany 
about a year ago, everyone told them, 
with a knowing smile, that they 
would find Canada a wonderful 
country; that one could pick up 
money on the streets of any big city. 


Reaching Toronto, they walked out 
of the Union Station on to Front 
Street. The husband said, “Let’s look 
at the pavement. Maybe there is 
money there to be picked up.” They 
looked down. At their feet was a 
dollar bill. 

“They haven't “pitke@’™any more 
money off the street. But Canada 
hasn't disappointed them in any other 
respect. 

* + 

ON MANY. OCCASIONS, when for 
One. reason ofanéther our-powers of 
résistance have been weakened, we 
have undertaken the job of Chair- 
man of Arrangements for this or that 
affair. So we réad with vast interest 
an article by Alex Rennie in the 
January issue of Traders Post, a 
little magazine published by the To- 
ronto Junior Board of Trade. 

Mr. Rennie says he has been work- 
ing hard to fill all sliggestions for an 
ideal entertainer and, after listening 
to everything that members had to 
suggest, he has come to the con- 
clusion that SHE must be a red- 
headed blonde with black hair who 
can sing opera while doing a strip- 
tease and juggling Indian clubs on a 
tight rope. 

He is also convinced that to please 
everyone at meal-time, the menu 
should read: 

Shrimp Cocktail 
Consomme with Sherry 
T-Bone steak smothered with Lamb 

Chops 
Champagne Cocktails 
Dessert — Chocolate eclairs 

lots of whipped cream) 

Petits EIGHTS 
Coffee and a choice of liqueur (as 

well as a good cigar) 

He adds that it should. be noted 
that $2 is too much*to pay for this 
type of meal, and that each table 
should be individually served by a 
big, Beautiful, blonde waitress in a 
short skirt and a sweater. Only the 
head table should have “that miser- 
able old brute whom we had at our 
last meeting.” 


(with 


Siop Me lf 


The owner of a tavern was prosecuted 
for selling a bottle of whisky after the 
closing hour. A bottle similar to that 
sold was produced in the courtroom as 
evidence. After the jury had heard the 
evidence and had retired to deliberate, 


the foreman returned to the courtroom. ” 


“Your Honor,” he said to the judge, 
“the jury is quite satisfied as to the sale 
of the bottle, but they are not sure of its 
contents. May they have that bottle to 
satisfy themselves?” 

“Certainly,” declared the judge. 

After a brief period the jury filed back 
into the box again. 

“Well, gentlemen, have you reached 
a decision?” asked the judge. 

“There's no case, Your Honor,” replied 
the foreman. “There wasn't enough 
evidence to go around.” : 

7 > > 


Two women were having a chat and 
the conversation veered around to the 
high cost of living. 

“It's really terrible how the rise in 
prices has affected us,” said one, sadly. 
“Why, do you know that my bills for 
clothes this year are exactly double what 
they were last year?” 

“Goodness!” gasped the other. “I don’t 
see how your husband can afford it.” 

“He can't,” replied the first calmly. 
“But, then, he couldnt afford it last year 


7 either, so what's the difference?” 


VE OP She ae, 


" Pedestrians 
> Lead the Toll 


Bicyclsts iE Motorcylists 


Mira ad 


Post Scripts 


One Chapter Story 

The whole story in one chapter. The 
success tale of Charles Croft of Mc- 
Cabe Grain Co. in, Winnipeg. 

About 30 years ago he joined the 
firm as office boy. Today he is presi- 
dent. 

Charles Croft’s father was a fruit 
merchant in a small town in Central 
Russia. When young Croft was six, 
the family came to Canada and head- 
ed West to Winnipeg where Charlie 
has been ever since. 

Those were the days of hero-wor- 
shipping of Casey Jones, brave éngi- 
neers, and the snorting iron monsters 
of the rails, And . 
the trains which 
pulled through 
Winnipeg were 
just too much 
for the young 
Croft. Fascinated *% 
by the long wail ; 
of their whistles, 
when Croft fin- 
ished school he 
was knocking on 
their office doors. 
In fact, he spent 
weeks knocking 
on their doors... 
weeks and 
weeks, But “they 
just ‘“wouldn’t 
have me,” 

Dreams of pulling throttles, sticking 
head out of windows in the breeze and 
rushing across a country in a train 
cab, all were shattered. And Charlie 
became an office boy. Two years later, 
in 1924, he joined McCabes, still as an 
office boy. And now, three decades 
later, he heads the company. 

When Croft went to the firm it was 
quite new in the Western grain trade, 
had been in Winnipeg 10 years. It was 
started in Duluth in 1905 and had ele- 
vators in Minnesota and ‘North Dakota 
along the route of the Great Northern. 

The company is a pioneer in the 
Western Canada seed business, has a 
large feed division, about 100 country 
elevators, a terminal at Port Arthur 
and extensive export trade. A subsid- 
iary in London handles business to 
Europe. Croft has had a hand in just 
about évery development, has often 
served as a pit trader for the company 
on the floor of the Winnipeg Grain 
Exchange. 

A director for 10 years, vice-presi- 
dent and assistant general manager 
for four years, he has been general 
manager since 1950..He is vice-chair- 
man of the board of governors of the 
Winnipeg Grain Exchange, a member 
of the executive of North West Line 
Elevators Association, a director of 
Lakehead Terminals and of the Grain 
Insurance and Guarantee Co. 

Favorite recreation is to take off for 
his summer place at Gimli on Lake 
Winnipeg. 


MR, CROFT 


All in a Day’s Work 

You have to be a lot of things, in- 
cluding a detective, to be a municipal 
engineer. 

For instance there were cows that 
dropped dead in North York, a To- 
ronto suburb. Gordon Henry Baker 
was called on to figure out where the 
cyanide came from. He stil] doésn’t 
know but it wasn’t from,the sewers. 

Sewage and sanitation are among 
the most important aspects of local 


‘government, says Baker, new presi- 


dent of the Canadian Institute on 
Sewage and Sanitation. They're not 
getting enough attention in some 
municipalities, he says. Municipalities 
have difficulty paying enough to get 
scarce engineers these days; industry 
is hiring them away, even where they 
have been trained at séme expense by 
the municipality in the practical side 
of things. : 
Many municipalities do not treat 
their sewage at all wecause of the 
expense. This makes a menace to 
health, cuts down on recreational 
use of streams and lakes. Baker and 


his 425-member institute have as one 


ot their chief aims bringing public 
waste disposal up to standard across 
Canada. — 

A big problem, of course, °: the 
rapid expansion of urban areas. Baker 
knows al] about this: there is said to 
have been more residential growth, 

in his North York 
4 


township than any other comparable 
community in Canada over the last 
10 years. Like many other areas, 
North York is now making. builders 
pay for sewers and even sometimes 
disposal plants. 

Building a disposal plant costs 
about. $50 per capita, Baker estimates 
offhand. It costs about $1.50 per capita 
per year to operate. 

Baker was born in Toronto 54 years 
ago and graduated as an engineer 
there in 1921, He began his present 
job in 1927. 

Being a municipal engineer doesn’t 
offer all the opportunities for ad- 
vancement that going into industry 
does, he says. But there’s security. 
Paker is active in community life, is 
a Mason. He bowls, fishes, and, fellow 
engineers say, has a fine voice. 

Like many municipal engineers, 
Baker is responsible for waterworks 
and general engineering as well as 
sanitation. 

He has problems like the pigeon 
fancier who wanted a big elm cut 
dewn because his lazy racing pigeons 
roosted in it all day instead of getting 
needed exercise, Or the irate water- 
user who got a dog tag by return 
mail because he didn’t say the sum 
was for his water bill. 

7 a © 


Transformer Expert 


Since Montville B. Mallett came to 
Canada in 1941, he has rung up a 
creditable record of engineering ac- 
complishments with the English 
Electric Co. 

Mallett was recently appointed gen- 
eral manager of the company, the 
head office of which is in St. Cath- 
arines. Previously, he held the posi- 
tion of chief engineer, a post he had 
filled since 1948. 

Following 
graduation from 
Rensselaer Poly- 
technic Institute 
in Troy, N.Y. in 
1924 with an 
E.E. degree, 
Mallett enrolled 
in a student 
training course 
offeted by the 
General Electric 
Co. at their 
transformer 
plant in Pitts- 
field, Mass. He 
moved to the 
power trans- 
former division 
as design en- 
gineer and here completed ‘iis first 
major engineering achievement. He 
designed anew, large type transform- 
er for the world-famed Boulder Dam. 

Mallett joined English Electric as 
transformer engineer for the purpose 
of assisting in developing and expand- 
ing the company’s scope of operation 
in the transformer field. At this time, 
English Electric built its present fa- 
cilities for transformer manufacture. 

An exclusively Canadian power 
transformer construction was pro- 
duced under his guidance and was 
first applied on machines installed at 
the famous wartime Shipshaw pro- 
ject of the Aluminum company in 
Quebec. 

Mallett developed a new type of 
fabricated insulation, known as Fibre- 
lock, and went on to develop two new 
types of transformers. The first was 
a commercial transformer, built of 
inorganic material, said to be the first 
of its kind in the world. The other, a 
new type. lightweight service trans- 
former, used. wound. continuous strip 
“oriented” steel—first application of 
its kind in Canada. 

Mallett was born in New Milford, 
Conn. He is married to the former 
Elizabeth M. Barry. 

They make their home in St 
Catharines, but in summer move to 
Port Dalhousie on the Lake Ontario 
shore. For relaxation, he cultivates a 


MR, MALLETT 


. arden, does some horse-back riding 


and fly fishing. 

Mallett is a member of the Asso- 
ciation of Professional Engineers of 
Ontario, an associate member of the 
Honorary Scientific Fraternity, Sigma 
Xi, a member of the American Insti- 
tute of Electrical Engineers and a 
representative of Canada in the In- 
ternational engineering organization 
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Are Saying 


_ Editorial of the Week 


Right Tune—Wrong Words 
Calgary Herald 

Taxation is not too high because the govern- 
ment is’ running a budget surplus. It is too high 
because the amount of money that has to be pro- 
vided to meét government expenditures, before 
there can be any surplus at all, is altogether exces- 
sive. It’s not the surplus that worries us; its 'the 
amount. of tax-money that is spent before the 
surplus is arrived at. 

During the war, the Government of Canada 
piled up an enormous debt, many times in excess . 
of any debts it had undertaken before. This debt 
was incurred for the purpose of winning the war. 
Since the war, the nation has enjoyed. unpre- — 
cedented prosperity; tax revenues have been - 


‘more buoyant than at any time in our history; and - 
the annual budget surpluses have been rightly 


employed to reduce the national debt. We believe 
it is a good thing to reduce the national debt, 
and we defy anybody to name any period during - 
which the debt could have been- reduced by such 
substantial proportions so easily. # 

Let us agree, therefore, that running a budget 
surplus in good times in order to pay off debts in- 
curred either in war or in bad times is, in principle, 
sound fiscal doctrine. That still does not excuse 
Mr. Abbott, who happily throws any thought of a 
surplus out the window in election years in order 
to provide “sunshine budgets” for the:voters and 
who, at the same time, allows the level of current 
expenditures to rise to ridiculous levels for peace- . 
time or near-peacetime- years. 

The point of the Conservative attack, we sug- 
gest, should be that taxes are too high because the 
Liberals have been, and continue to be, altogether 
too profligate with public funds which other people 
have to work for in order to provide by way of 
taxes. The irreducible minimum of expenditure— 
for debt servicing,’ defense and other essential 
needs—is high enough without superimposing. on 
it a vast edifice of hand-out schemes to please 
Messrs. Gardiner, Martin, etc. 


Other People’s Views 


HIGH HOPES are being entertained of a min-, 
ing boom in New Brunswick. Says the Fredericton 
Gleaner, “It could well be that New Brunswick is 
on the. verge of a complete new era as far as 
mining i§ concerned, Indeed, if the high hopes 
are fulfilled, this province’s wealth could be in- 
creased immeasurably. We would become a ‘have’ 
province rather than a ‘have not.’” 


IF THEY WANT to keep down the price of 
milk, the Toronto Globe and Mail advises provin- 
cial authorities and the dairies, “let them get 
behind the cash-and-carry method. It has long 
been known that the cheapest way to sell anything 
is across the counter. That is the cheapest way to 
sell milk, and the only way which offers any real 
hope of maintaining its present place in the family 
budget.” 


OUR ARMY is not really falling apart, re- 
assures the Calgary Herald. “‘There seems to be 
little doubt remaining that there has been some 
lawlessness, some carelessness and considerable 
laxity in certain phases of the army’s operation, 
but it would be a grievous and unwarrantable 
error to assume that Canada’s army and its admin- 
istration were falling apart at the seams, That the 
army has faults; some of them due to over-fast 
expansion, nobody will seriously dispute. The . 
army would be well-advised to admit obvious 
shortcomings, not deny them flatly, and start cor- 
recting them. But let’s keep things in their proper 
perspective,” 


CANADIANS are a little more reserved about 
their .public figures, the Ottawa Journal ex- 
plains to U.S. friends. “Canadians have a great 
respect for General Eisenhower, and if they. do 
not constantly refer to him as ‘Ike’ it is not 
from dislike but because we are not as much 
inclined as our American neighbors to try. to 
secure a basis of first-name chumminess with 
our famous men and women. Mrs. Eisenhower is 
‘Mamie’ to the U.S. A., as Mrs. Truman is ‘Bess,’ : 
and nobody minds. A headline in a Canadian 
paper referring to Mrs. St. Laurent by her first 
name would be unintelligible to most Canadians, 
and a Canadian newspaper ‘calling the Governor 
General ‘Vince’ would be beyond the limits of 
good manners.” 
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IN, former Mayor,| I do not know of any prefer- 
; | ential system of voting that would | 

| improve the federal electoral] ma- | 
chinery. Unless coupled with 


Business Established 1889 


WINNIPEG "VANCOUVER VICTORIA —s- CALGARY 
KITCHENER OWEN SOUND — ST. CATHARINES - 
BOSTON LONDON, ENG: 


cated 


} | TORONTO 
ballot, preferential voting com- oncom 
monly produces in a single mem- |° 
ber constituency substantially 

the same result as the existing | 
system, partly because enough | 


MONTREAL 
OTTAWA HAMILTON 
QUEBEC , NEW YORK 


over | 
very satis- 
s, the. 


ents behind . {no 
sequently, current practice ap- |), ae ae Tn dna. Costing voters use it like an ordinary bal- | 
better long term ‘into the mess France is in now. a = See, 4 alleged wad 

¢ : _| Judging from general experi- 

oe. it hag little to recommend 

: it. any event, once elected, a 
Parliamentary systems work | Canadian member of Parliament |. 
effectively if governments can! can remain a minority repre- | 

usually be formed without resort sentative only in a technical 

7 present difficulty. to coalitions which tend to be’ mathematical sense, and to make 
aw tat i chee oi : * *e* unstable and hard put to achieve | to9 much of this is to misunder: | 
ioe : ee ee’, 4 _ a ' " -E. B, JOLIFFE, Q.C., Ontario CCF . Positive programs. Present trends | stand the nature and- purpose of | 
os ominio x Leader, Toronto. | toward way parties incapab'e | free elections. | 

elections oo iregnd a | tal . “Well meaning but confused ad- of commanding federal majority, | ie ‘ 

some form transfer ning vocates of the transferable vote 2F¢ today an unencouraging fea- | LYLE WICKS, Minister of Labor, | 


s* | support. 

‘| ‘Public insistence that candi- | 

+ dates be responsibte people of in- | 
~~. *Itegrity and sound judgment 
‘would overcome much of our. 


it it seems to me that 


seem very desirable to assure one ¢lection. 
of the candidates a true majority. 
mit gestion The’ only. sobution 
. only solution 
vident is an amended ballot pro- 
: voter with a second 


ting could easily elett | im 


te defeated by a slim 
*°* * 
J. BIRD, President, H. J. Bird 
& Co., V: 5 Ne 
Although I do not qualify as an 
expert on politics either federal 
or provincial, my opinion on the 
subject of transferable voting in 
federal elections as advocated by 
‘the Canadian Chamber of Com- 


merce must, of course, be based 


on the recent experience ip the 
British Columbia elections: from 
the standpoint of a voter. @ . 

The transferable vote is “un- 
questionably sound from an ideal- 
istic standpoint. In practice, the 
opposite was the case in British 
Columbia, The end result being 
~ delay and confusion resulting in 
litigation, spoiled ballots, recounts 
and complete frustration for both 
voters and candidates. My opinion 


| this could be avoided. 
PREMIER H. J. 
Fredericton. 


ew 
elections. Our electoral 
|sre arrived at by traditional vot- 
ing methods, which seem gener- 
| ally- satisfactory to New Bruns- 
wick voters. | ‘ 
‘EUGENE FORSEY, Director of 
. Research, C.C.L.; Ottawa, 
I have no use at all for fancy 
election laws. They are a first 


rely on the theory that it assures | 
election of candidate favored by 


»| majority, which, however, is a™ 


complete fallacy in logic and 


seemed simple arithmetic. If 40% favor 
i es. Daves. soomied, of a iet A 20% favor B, end 30% C, then 
decisions 


A is and remains the choice of the 
largest minority and no statistical | 
device or juggling of books can 
alter the fact that A was in re- 
ality a minority choice or make 
a majority favorite when actually 
A was not.-A must be recognized 
as winner and there is nothing in- 
consistent with democratic prin- 
ciple in giving such recognition to 
one who had more support than 
any other, nor is there any. prac- 


. | tica! alternative. 


strong parliament. The transfer- 
able vote in Dominion elections 
would produce a flabby govern- 
ment in a flabby parliament. 


| GUY GAGNON, Editor, Le Haut 
Parieur, St.. Hyacinthe, Que. 

| The transferable vote is advis- 

able as long as the transfer is 


} made by elector himself. and not 


| 


ig that neither the public nor elec-| py parties. No systém like French | 
ohe of parties alliante “appar- | 


tion officials are sufficiently edu- 


In business and elsewhere, one 
is frequently faced by three or 
more alternatives rather than only 
two and the same phenomenon in | 
elections need not cause surprise 
or indignation. Transferable vote | 
and other complicated systems 
tried in Europe produce only | 
confusion and frustration which 
tend to weaken democracy, 

* o ” 


SENATOR J. H. KING, Victoria. 
Our federal franchise is very 


ture of the Canadian scene. 


ally more accurate reflection of 
the popular will. Provided gov- 
ernments are finally answerable 
to the electorate; improvement in 
representation may be secondary 
to the possibility of effective 
working majorities. Over a 
period, stability seems more likely 
to be achieved by the present 
single vote. 
* > + 

J. B. STIRLING, President, 

E. G. M. Cape & Co., Montreal. 

An 
a government could be elected to 
represent the majority of the 
voters, or at the very least their 
preferences where there are more 
than two contesting parties, would 
appear to have more merit than 
a system under which a minority 
group could be elected. Surely 


the confused situation in France 


| * Victoria. 
The appeal of preferentia) vot- | 
ing systems is in their theoretic- | 


systern of voting whereby | 


Use of transferable ballot in| 
elections whether municipal, pro- | 
Vincial or federal is the most sen- 


| sible and’ democratic method of | 


voting yet devised. While Social | 
Crediters have long advocated its ' 
use, it is interesting to note that 
in the only two Social Credit | 
Govefnments in the world neither 
have been responsible for its 
introduction, but rather 
previous administrations leg- 
islated accordingly. 

The system,has proven most 
satisfactory elsewhere and the 
administrative clause so evident 
last year here have elsewhere 
been overcome. The method is 
sound and it is quite impossible 
for any candidate to be elected 
until he has secured the majority 
of votes cast. All who understand 
this and believe in the democratic 


THE HOME OF 


RENT-A-CAR COMPANY LTD. ~ 
CENTRALLY LOCATED AT 916 YONGE ST. 


@ By the hour, day or week. 
@ Various makes and models, radio and heater equipped. K | ° 


@ Yearly rates on cars and trucks gladly furnished on request. 
@ “-ton — 1-ton — 2-ton trucks available. 


“We furnish everything but the driver.” 


way of life will agree to its 


* 


cated as yet to this system. entement” is acceptable in true | Wide and comprehensive. Trans- 
* * 


| democracy. It is essential that the fereble vote tried in certain muni- 
W. A. CURRAN, Editor, Trail ejector Seana free to select by | cipal and provincial areas has 
Times, Trail, B.C. | his vote the candidate of his own caused confusion and uncertainty. 
If we are to continue to have 4 | choice. | Better leave the matter of tramis- 
multiplicity of political parties in | s ¢ @ | ferable vote experiment to these 
the federal field, then I agree | ERIC HARDY, Director, Citizens ' levels. ee 
- with the Canadian Chamber of| Research Institute of Canada,| There are four parties in fed- 
Commerce that some system of| Toronto, | eral field. It is their opportunity, 
transferable vote is necessary.| There j ractica m | Privilege and responsibility to 
Some people are critical of the | which at fanaa en it | Re eer waa: 
transferable vote system asa re-| an ideal measure of electoral | ‘rough their efforts, established | 
sult of the recent British . Co- , respectability in their constitu- 


: , : inion in th ituati : : 
lumbia election. They blame it on | 808 or Se eomainone yee ency, leaving to them tosmpress | 
the public, I abhor lottery~ in 


a voting system adopted for first | iding. Bot , “ 

time at that election. With this I| Soca “and the present srivea | elections. I have confidence in 

disagree. Confusing result of that | have recegnized shortcomings | the people’s judgment if not con- 
fused by side issues of class, reli- 


Purchases of life insurance 


vote reflected clearly the confu- 
sion in minds of the electorate 
following breakup of’ coalition 
government in this province. 

* * * 


| and, because the circumstances of 
|each .election are unique, it is 
| difficult to judge between them. 
| The transferable vote is a tinie- 

tested method which, on the face 


SENATOR W. D. EULER, | 


Kitchener, Ont. ‘Candidates or parties who are 
I favor the transferable vote be- not tolerable to a majority of 
Cause it ensures that the person those Who vote can never be 


Montreal... 


ONE PAPER 
does the job! 


* 


| Montreal Star... 


te 


Gives you well over 90% coverage 
of Montreal’s 143,000 English speak- 
ing families. 


Gives you penetrating home and 
family readership for your advertise- 
ments in the evening — a readership 
equalled by few Metropolitan papers. 


Gives you concentrated circulation in 
a responsive market. . . 


Gives you the Newest ‘talline rete-of 
any paper in its field. . ge 


of it, has one obvious advantage. | 


gion, etc. Keep the field opened 
and the best quality will win. 
, * > - 


DUNCAN MacTAVISH, President, | 
Liberal Party, Ottawa. 
Those interested in the work- 
ing of the democratic system have 
| considered from time to time the 
various systems of voting. In my 
| opinion it has yet to be demon- 
strated that the system of trans- 
\ferable vote pow in effect in 
‘some of the provinces makes for 
more exact representation of the 
desires of the voter. The distor- 
| tions resulting from known. sys- 
, tems of transferable voting would 
| indica*e that it is even less sat- 
isfactory for purposes of federal 


a 


elections than the present system | 


in effect, 
oes , 

Vv. W. MALACH, Dept. of Econ. 
& Pol. Sc, head, Royal Military 
College, Kingston. 

The transferable vote might 
backfire and elect minority candi- 
dates. Hoping to secure sufficient 
second votes for victory and 
especially to obtain more than 
their close rivals, too many rup- 

| porters of the older parties might 

give their second votes to new 
| party candidates whom they,mis- 
takenly considered without any 
chance of winning. 


| 


A new party candidate who | 


| 
B.C. Pulp, Paper 
‘To Enlist Atom 
From Our Own Correspondent 
| VANCOUVER — First com- 
| mercial use of radioactive mater- 
| jals in British Columbia industry 
, will be undertaken at the Powell 
River Co. newsprint plant. 
| > Radioactive fibres will be in- 
jected into the pulp solution just 
before it becomes paper at Powel] 
| River’s newsprint machine to find 
| out just how the pulp fibres act. 
Powell River said the experi- 
; ment, one of the first in the pulp 
,amd paper industry in Canada, 


| was proposed by the Pulp and | 


|Paper Research Institute of 
| Canada. Institute scientists are 
| expected to start the work in the 
| Spring. 

| The,radioactive fibres will be 
injected into the pulp solution 
| {a thin solution containing only 
one half of one per cent wood 


+ 2s 


from the London Life 
reached all-time 


record for Canada 


OTHER 
1952 HIGHLIGHTS 


Payments fo policyholders and beneficiaries 
were $24,000,000, with payments to 
living policyholders nearly two and 
one-half times the amount paid in 

death claims. 


New mortgage loans were almost 
$34,000,000. A forge proportion of this 
money was used to provide new homes 
for people across Canada. 


Assets increased by $34,000,000 and now 
total $409,000,000, 


London — 
BRE iia 


’ 


The head office of the London Life has ve- 
cently been enlarged by two new additions, 
to accommodate the staff required to handle 


The life insurance purchased by Canadians from the London Life 
Insurance Company in 1952 reached the new high mark of over 
°$339,000,000—an increase of $27;000,000 over the year before. © 


Life insurance in force increased during the year by a record 
amount, $273,000,000, The insurance on the lives of Londom Life 
policyholders now exceeds $2,482,000,000, not including annuities 
or amounts reinsured with other companies. Today, well over a 
million Canadians are insured undér the London Life’s Ordinary, 
Industrial, Group Life, and Group Sickness and Accident plans. 


These gains indicate growing appreciation on the part of people 
in all walks of life for the manner in which. life insurance can 
provide money for the future. They also reflect the confidence 
of Canadians in the London Life’s carefully selected and well 
trained representatives, and in the ability of the Company— 
proved by its record throughout the years—to provide life insure 
ance at low cost to the policyholder. 

For a more detailed account of the London Life’s activities 

during 1952, write to the Company's head office, or call one 

of the branch offices for a copy of the annual report booklet. 


" HEAD OFFICE - LONDON, CANADA 
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WARKING ANOTHER YEAR OF SERVICE 


eek averaged 
176,478 bbls. daily, only 65 bbls. 
daily more than in the previous 


| .Redwater was again the leading 
producer, with 926 wells preduc- 
ing an average of 59,67 

daily. Leduc- Woodbend, with 
1,094 producers, gave up 53,055 
bbls. daily, not much less than 
Redwater, Also among the top 
three 


Shale. 


Continuous expansion of service to old and a ok Armena- 


policyowners is reflected i 
statement of the Continental Life Insurapce 


Company. 


reported an aver- 

age daily output of 7,858 bbls. 
from 184 wells. : 

Turner Valley, Bonnie Glen, 


‘ @ Over 60,000 policies for a total sisoussof - 
almost $127,000,000 are now owned in this 


e 5,719 new policies for a total amount of over 
, $15,500,000 of protection were placed in force 
during the year, the average new policy being 


$2,714. - 


Ashmont Petroleums announces 
sale of 200,000 shares of stock at 


‘an unrevealed price, Of an auth- 
orized capital of five -iaillion 


Manitoba Buys 


‘completion’ of arrangements for | 


Ue wad 323 8 
sag: GL a e - 


es. : 


mated at 250,000 bbls. in the Red- 
water and Leduc fields. The com- 
pany holds varying interests in 
42,085 acres of leases and ‘280,915 
acres of reservation lands. In- 
cluded above is a 50% interest in 
1,600 acres in the state of Montana, 
on which a drilling program is 

to be announced shortly. 


: : | corporate purposes. j 
Ashmont is headed by Colin aa anticipated, will include further 


| capital expenditures of about $2 


Campbell with John M. Boyd and 
| W. Bruce Kippen, vice-presidents. | 
> - a 


A total of 200,000 shares of | $233,000 to a sinking fund, com- 


* 


} 
$57 : i 


ree ane 


e's ve 


sold this week by Domin- 

Royal 

1, 1953, and matur- 

1, 1968, the debentures 

vertible into Cockshutt 

stock at six 

shares to Feb, 1, 1956, five to Feb. 
1, 1959, and four. 

Proceeds are to be used in part 
for reduction of some $2.75 mil- 
lions of bank loans occasioned by 
company’s recent capital expendi- 
tures, and the balance for general 
These it is 


millions. 


| Through annual payments of 


\has been purchased at $1.70 a/ prior to maturity date. 


|share' by A. E. Osler & Co. This 

makes issued capital 2,750,004 
shares, leaving 749,996 shares in 
treasury. . 


Canadian Pipeline Producers, pany is to retire 65% eee 9 5 
| 


| The financing was completed to! 


| Sapphire Acquires 


facilitate acquisition of additional 
acreage in northern British Col- 
umbia’ and the Northwest Terri- 
| tories and to provide for the com- 
| peny’s share ‘of drilling costs at 
two gas-objective wells in the 
Sunrise area of B. C., which are 
| being drilled jointly with Pacific 
| Petroleums and associates. 

The new acreage and current 
drilling operations are in antici- 


| 
; 


aximum annual interest re- 
quirements of first mortgage 
| bonds now outstanding and of 
| the new issue will total $436,250, 


3 New ‘Spreads’ 


| New acreage interests in the 
| Mertinwses Territories, Alberta 
'and Saskatchewan have recently 
| been acquired by Sapphire Pet- 
| roleums. 

| A reservation. of 60,111 acres 
‘has been secured in the Norman 


@ Policyowners and. beneficiaries received 
benefits from the Company in 1952 totalling 
$1,547,784. Under policies maturing by death 
or-as endowments, the average amount of 
claim was $1,715. # 


83% Stock Of 
Peg Electric 


From Our Own Correspondent 


The sound development of the Company is being 
accelerated to give the best possible service to 
present and prospective policyowners. 


7) CONTINENTAL LIFE 


Government this week paid to 
National Trust Co. approximately 
| $17 millions, the amount required 
| to take over 83% of the common 
| shares of Winnipeg Electric Co. 
| holders of which deposited their 
| stock certificates with the trustee 

in acceptance of the province's 

offer to. buy them out. at $36.50 
per share, 

| Thus, the company became for 

}the most part publicly-owned. 

|Shares of the minority group 

. | which so far has not accepted the 

offer will be acquired by pro- 

, | cedure under the Companies Act, 

Head | a process which may require two 

toad Office: ||‘ months. Once. this is done Win- 

| nipeg Electric becomes a crown 

Ze ene | CHEPOTATION. 

facturers, utilities and elec- | ae an eee vada se 

: | : | attention is still concentrated on 

Bic teagan ree ee Tt contractors ccross Can- | the properties left over from the 

; ; 
tractors’ course at the Uni- importance which top men in| utility. The $36.50 per share cash 


INSURANCE COMPANY 
An All Canadian Company — Established 1899 


VICE-PRESIDENT AND 
CHAIRMAN OF THE BOARD 


WINNIPEG — The Manitoba | 


|pation of favorable action by | Wells area of the N.W.T. and 


the Federal Power Commission in| Yukon. Oil seepages are stated 
| Washington with respeét-to West- to exist on these lands, 
| coast Transmission Co.'s applica-; In Alberta, the company has 


| tion for natural gas export to the | secured over-riding royalties on 
United States. | 1475 quarter sections between 
’ 


Sos | Edmonton and Calgary. 

Oil Miscellany | A.3% interest has also been 
California Standard Co. has re- | @cquired in 640 acres in tWe Wap- 
| ported flows of gas up to 2.5 mil-| ella area of Saskatchewan locat- 

lion cu. ft. daily together with|¢d two miles southwest of the 
signs of condensate at Ist Sylvan Wapella discovery well. 
| Lake wildcat, 80 miles due perth mr 
| of Calgary; discovery section was 

from 6,865 to 6,909 ft, in the 

Mississippian formation. 

A Viking sard success in the 

Hamilton Lake area is reported}: 

assured for the team of Marwayne 

Oils and Regent Drilling Co.; the 

well is 2% miles from previous 

oil production in that area and is 

on a 320-acre tract secured on 

farmout from Western Home- 

stead-New Ranchmen’s group 

(who had secured it on farmout 

from California Standard’ Co.). 

Canadian Gulf Oil has obtained 

a gas flow in excess of three mil- 
‘lion eu. ft. daily during initial 
| drill stem test of the gas cap top 


We fully appreciate the | dea) for the company’s electrical gpf the D2 Devonian zone at its 
e 


xtension venture in the Drum- 


deducting interest on funded debt | » 
and profits taxes, averaged 
$5,905,207 in the five fiscal periods | 
ended Oct. 31, 1952. This) was 
13.53 times maximum annual ™ 
| interest requirements. For the | 

| past 10 fiscal years, average was | ~ 
$3,445,471, 

Highest earnings figures—after | © 
depreciation but before bond) | 
interest and income and profits 

| taxes — ever recorded by 
| Cockshutt was 1949’s 47,122,174. 
In 1952 comparable profit was 
$6,846,655, up 29.4% from $5,291,-| . 
on in 1951, 


FOR RENT OR SALE~ 
17,600 sq. ft. with perking 
lot 35 x 140 alongside, On 


5 


| 
| 


a 
| eL Ny 
7 ee on 
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BUSINESS ©, 
eas Orta se 


SHASTA BUILDING 100 St. and Jasper 


ONE OF EDMONTON’S FINEST REVENUE INVESTMENTS 
SHOWING EXCEPTIONALLY "GOOD RETURN ON PURCHASE PRICE 


Take a smart business block . . . lease it to first class tenants ... 
locate it in the centre of Canada’s fastest growing city and you'll have 
something just like the Shasta Building. When Edmonton’s $3,000,000 
Mac extension and the city’s largest office building are only % block 
away you’ve got valuable property... the soundest possible investment. 


Full information {to bonafide buyers. Usual courtesy to agents. 


“Moy, Wh, 3 


versity of Toronto—congratu- ee | payment has been a fairly cer-  heller area. It is located about’a 
lations. Copies of this report this industry attach to The | tain quantity for some time, but | mile north-northeast of the Mazal-| 
are being sent to some 600 key| Financial Post’s coverage Of | what shareholders will get out of Drumheller D2 oil discovery and/| 
men in the industry: manu-! business. their interest in the gas and tran-|| 57 miles northeast of Calgary. i 
, : sit subsidiary companies is still | There: ‘were 22,000 acres of oil Board of Internatiore! Varnish ae: 

Jan unknown factor in'the situe- | and natural gas lease lands sold| tinted enneens the oppeinimert of 

| tion. at Mining Recorder sale in Ed- Baieenay . , f 
The gas company has been in- | monton on Jan. 22 for $52,484. | Sahl aaa iar aaa 


BANASTRE T. TINLING 
Mr, Donald H. Jupp, Chairmen of the | 


PH ON ec MIKE MELTON L. T. MELTON 


REVENUE 
WIRE OR WRITE REAL ESTATE LIMITED 


DEPARTMENT 
10145 - 103 St. Edmonton, Alberta Ph. 42181 


, 


° |corporated as Winnipeg & Cen- 


more Storage Space | 
at once! 


by. putting your shelving on wheels 


ROLSTORE Mobile Unit: Storage helps you reduce 
gangway space to a minimum, by putting your bins on 
wheels. Any rack or bin in thé Rolstore unit can be _ , 
reached instantly and easily with a simple push of the 
hand, Why not take advantage of this up-to-date 
inethod NOW — join the rapidly growing list of. 
modern concerns who afe now increasing their existing 
storage space with ROLSTORE Mobile Storage Units. 


‘ 


Write now for full details ils of our free advisory service. 
-tlaiatalalalalatalnlalatalaialnlalalalatalal- 


| tral Gas Co., the transit firm as 

Greater Winnipeg Transit Co. 

“ | Potential buyers for both con- 
cerns have beer reported pre- 
pared to make offers (under the 
agreement with the province, the 
| City of Winnipeg and the adjoin- 
ing municipalities have an option 
on the transit company up to 
May 31). 

Certificates of their interest in 
the gas and transit subsidiaries 
are being issued to shareholders 
this week along with the cash 
payment, on the basis of ong cer- 
tificate of both companies for 
each Winnipeg: Electric common 

=. |}Share deposited with the trust 
company. 

Certificates of the transit com- 
pany were being tradéd over the 
counter this week (on an “if, as, 
and when issued” basis) around 
$3 each, the gas company certifi- 
cates around $6 each. Reflecting 
this, Winnipeg Electric shares 
moved up to $45% a share, com- 
pared with $41% at the end of 
1952. 

Main speculative interest 
among investors so far has cen- 
tred on the gas subsidiary. Its 
potential value has been enhanc- 
ed by the prospect of natural gas 
becoming available in the Win- 
nipeg area in. the not too distant 
future (The Financia] Post, Jan. 
24). Thus, although it was 
thought at first that the transjt 
and gas properties would prof 
ably bring. Winnipeg Electric 
shareholders around $6 a share, 
the combined value placed on the 
properties by investore had risen 
}to $9 by midweek, virtually all 
of the increase arising from the 
higher market price for gas com- 
pany » certificates, 

In addition to the 466,954 
Winnipeg Electric common paid 


the trustee holds another 36,000 
on which transfer details have 
not yet been completed. Deadline 


for acceptance has been extended | 
until Feb. 27. There are sonra 


outstanding altogether. 

New directors 

Electric Co, are D. M. Stephens, 

? chairman of the Manitoba Bydro- 

Electric Board, as president; W. 

D. Fallis, general manager of 

ae Power Commission; J. 
Hydro 

W. 


for by the Government this week, | 


of Winnipeg | 


Sanger, former Winnipeg | 
; D. A. Thompson 


They were focated in the north- 
west, central and central-east sec- 
tors of the province. 


Staff Changes. 


Chartered banks announce the follow- 
ing staff changes: 
Mentreal; 

A. J. BOND, formerly of Winnipeg, to 
be manager, Duck Lake. 

E. R. TAYLOR, formerly manager, 
Roval York Hotel, Toronto, to be man- 
ager, City Hall, London. 

W. L. LYTHGOE, formerly manager, 
Duck Lake, to be manager, Souris. 

E. B. LAVELLE, formerly manager, 
Chicago, to be manager, Windsor, 
, W. E. OHBERG, formerly an assistant 
Superintendent, Vancouver, to be assist- | 
ant superintendent, Alberta district, Cal- 


gery 

F, P. BAINES, formerly manager, Ke- 
lowna, to be an assistant superintendent, 
B. C. district, Vancouver 

W. C. ANDERSON, formerly manager, 
Souris, to be mapeger at branch shortly 
to be opened, Dawson Creek. 

- . . 


Nove Scotia: 

J, ALEX. MacLEOD, to be an assistant 
manager, Winnipeg. 

R. G. DAY, to be accountant at Kings- 
way, Toronto. 

B. L, MEARNS, 
Davie and Granville, 
accountant, 4lst Ave. and Granville, Van- 


assistant accountant, 
Vancouver, 


couver,. 

G. M. MORRELL, to be accountant, St. 
Andrews, N.B. 

R. ‘L. HAYDAY, to be assistant ac- 
countant, Spadina and Dundas, Toronto. 
- + . 

Cemmerce: 

Cc. E. BAYNTON, an assistant account- 
ant, Walkerville, Ont., to be an audit 
officer, head office, Toronto. 

D. T. G. BUTTERFIELD, assistant ac- 
countant,-Queen & Bathurst, Toronto, to 
be an audit officer, head office, Toronto. 

E. T. SMITH, an audit officer, head 


Bathurst, Toronto. 

L. F K. WINTER, an_ audit officer. 
head office, Toronto, to 
Windsor, Ont. 


M.ACKINNON STRUCTURAL 
STEEL CO. reports 2,414 5% cumu- 
lative redeemable sinking fund first 
pcererne shares outstanding at Jan. 


accountant, 


LOOK at WHAT YOUR 
DOLLAR BUYS 
at COOPER’S 


METAL 


LOCKERS 


i” = i x= 7. 
Ample tien 
and ac- 
com fer 
clothing. Aise avail. 
able tn larger sizes. 
In units of three 
or mere, complete 
with leck attach- 
ment. 


STEEL 
SHELVING 


office, to De assistant manager, Queen & 


TCA AIRCARGO can help you, too! 
For full information, write or phone your 
Freight Forwarder or nearest TCA Office. 


/in walking on air- 
‘cause my merchandise is flying! 


(va ALREARGO ofcouse” ) 


“By having my merchandise shipped to me TCA 
ATRCARGO, I’m doing what once seemed impossible 
—keeping my inventory down— yet meeting sud- 
den consumer demands as soon as they develop! 


“With prices fluctuating as they are today, it 
definitely pays me to avoid over-stocking. I found 
the perfect answer by specifying TCA AIRCARCO, 
Even if my supplier is thousands of miles away, 
I can still give my customers what they want, 
when they want it. 


“And also—I’ve cut my warehousing costs 
in half!” 


To consignee and to shipper alike, this speedy 
shipping service brings many advantages. Today 
you can put wings on almost anything, TCA AIR- 
CARGO is worth considering for almost any busi- 
ness. It’s proven. It pays. Investigate it now 


The Case of the 
Flying Shoes 


One of Canada’s leading shoe stores - 
has found that the use of TCA atn- 
canco enables them to offer their cus- *~ 
tomers a much wider choice of styles 
than would otherwise be possible. 
They can keep inventories low, yet 
display 2 wide range because by 
TCA atmcanco they éan get delivery 
their order, 
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_. DOMINION SECURITIES | 
 °* CORPN. LIMITED » COMPANYS) — 


Dominion and Provincial 
'  Gevernment Bonds 


ei NE en) 


Municipal Bonds Members through affitiates Ao. 
~ Publie Utility Montreal Stock Exchange 
and Montreal Curb Market 
Industrial Financing New York Curb Exchange (asa wen) 


Established 1902 
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mission 

ed against the immediate building 
of a dam along the South Sas- 
katchewan River near Outlook, 
Sask. 

Saskatchewan CCF Government |. 
leaders found the commission's 
conclusions “disappointing” and 
urged the Federal Government to 
reject the report and go ahead} to properly evaluate the all-im- | 
anyway with-the irrigation pro-/portant place which should be 
ject. Premier T. C. Douglas re-| assigned to prairie agriculture in| 
iterated his government's promise/ the national economy . . . The| 
of willingness to pay its full share development of land and water | 
of the project should it be undes-| resources is not an expenditure | 
taken now. |... rather an investment in the 

The report, tabled in the Com-/| future of this young country,” 


mons last week, sound thet “at Strong and public reaction aiso | 
present the economic returns to came from Dr, W. B. Tufts, presi-| 
: r s Correspondence the Canadian people on the in- 2 IS, Say 1_P 
grummed, within certain tin VANGOUVER ~~ “AR. Mac-|vestment in the proposed South | gemof the Seckatchewan Rivers 
-yaqem Millan says he. is “contemplat-| Saskatchewan River project are | wants. 0 toe; Wate Ponta’ is 

ne of another pulp mill | not commensurate with the cost| “going to keep pace with modern | 

on 'Vensouver Stand <~ Out hest- | thereot. | irrigation economics”; and from | 


What Benefit To Mankind | 
| ily adds no plans have been pre-| mye report gave a cost estimate! Harold W. Pope, Provincial Gov- 


did immunize) | m+ . this ‘ear object of such ici isi | 
ore " ee clelede, .° Se earn) Js pe. LvbiCt: oh os Se iat hades decision has | of $250 millions, almost $150 mil-| ernmer-t counsel during the royal 


Christian and that he had to de- . tify any conceivable | lions more than a previous cost commission public hearings, and | 
 eourse of aoe 


iy 
hg 
ride 
A Ht 
iit 

pile 


FE 
i 
FEF 
gf 


he 


phir 
i 
tL 
ne 
ekESEa 


il 

Be 
Sat 
ese Fa9 


A Business-Survey Approach to Auditing 

The Viewpoint of Quebec’s Government 

A Banker Looks at an Auditor's Report 
Accounting for Inflation 


THE TAX REVIEW 
Prepayment for Goods and Services 
Latest Tax Cases, Orders and Regulations 


JANUARY 


$5.00 a@ year Issue 
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The head of MacMillan & Bloe-| estimate prepared for the Fed-|J 1, Phelps j 
; -L. . president of the Sas- 
del Ltd. was in an expansive) era) Goyernment vy the federal | sachdwien Farmer's Union, 


©) mood when he talked to a thou-| prairie Farm Kehabilitation ad-.| 
ones which sand citizens of Alberni at a ministration. imu Roe acta Ye am Agere 


‘inv Russia dinner gathering called to see a ! 
evidence | motion picture entitled “Trees of | Widespread Disappointment tions, though that seems unlikely | 
Said Premier Douglas: “There | in anything like the immediate | 


preter | "nye Nc | future. Meanwhile, Saskatche 
i -, will b id d di int- | future. Meanwhile, Saskatchewan | 
The MacMillan company al-, will be widespread disappoint-| “dust howl’ that eo. | 


|ready has two pulp mills on ment and resentment with regard| still has its 
Vancouver Island. First, the | to the report ,,. | pears to be blearing eyes as far | 
ead | Bloedel mill at Alberni, acquired| “The findings of the royal com. | 2W2¥ #% Ottawa. 
a ‘a the merger nearly two years mission are completely at vari-| 
"0 om> ago, MacMillans already had @ ance with all the evidence c n-| 
i riled teeta pt tv PIMA ove «ped 
. , ' years.” 
igentte og the West Coast of the Wii. 4. Tucker, leader of the} 


| 


OX | 

ho iki. oe Liberal opposition in the provin-| 

A inet ue soe are cial legislature, also voiced com-| 

just mista Wanaietio which be- re aera Gy . re pees) 
, studies conducte Vv tA and! 

otal ie = ar a yous of “will continue to work for it until | 

Fewie. sey SOC 15 DOW I PFOCESS | 1: is an accomplished fact.” 
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$5.00 a year 
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3 ‘The Battle of the Sects 


If THE AMOUNT OF TIME, of Victoria University” (U. of 
T. Press, $5), which is. cram- 
med with picturesque details 
of the animosities of the time. 
The .man who emerges with 
least title ‘to ours reverence 1s 
Sir Daniel Wilson, who was un- 
fortunate enough to leave a 
diary; he was seventy at the 
climax of the conflict, .and 
seems to have been. far more 
soncernéd .about big, retiri 
allowanée than about the grea 
principles of education. On the 
other hand a man whose repu- 
tation, among those too young 
to have known him, will be 
much enhanced by this book is 
Chancellor E. S. Nelles, two of 
whose speeches, given in fairly 
full report, reveal a man of 
clearly outstanding mind and 
character. > . 

The Methodists, like the Pres- 
byterians and the Anglicans, 
had their full share of internal 
dissensions even while strug- 
gling against other religious 


‘energy and emotional disturb- 
@nce which was expended in 
the middle years of the nine- 
teenth century on the; disputes 
* about education between the 
different religious bodies of 
Upper @anada could have been 
employed to some more pro- 
ductive purpose, the progress of 
— part of Canada might have 
n e p 2 tae 

Gnd sudtd adh bala by 

igning a. privileged position 
to’ the Church of England 
which ‘had no. rélation to the 
realities«of the situation in the 
province, and moved from that 
position to an equally partial 
one in favor of a wholly secu- 
lar institution. 

Professor C. B. Sissons, who 
has already dealt faithfully 
with these disputes in’ his ‘two 
volumes of the life of Egerton 
Ryerson, has now added to his 
claims on the gratitude of pos- 
terity by producing a “History 


bodies for their public’ rights ” Naas the capacity more than 
ed. 


as they saw them, Professor 


Sissons refers explicitly to the |). 


conflict between the “Amerj- 


can” Methodists and the “Eng- f 


lish” Methodists in one place 
only, but that is where he ex- 
plains the violent attack by 
General Superintendent Car- 


man on Professor George Jack- | 


Son, prob he acr- 
monioug® P case na 
dian history, .Jacksdm *£amie out 
from England; Carman, my 
been an. Episcopal Methodist, 


and indeed himself a Bishop, | 


belonging to the section who 
took their church § structure 


from the United States, and, 
*'vegarded the British and “Wes- 
* leyan” Methodists as colonially- | 


minded. The failure®, of «the 
heresy hunt seems to have been 
at least partly due ‘to the bril- 
liant forensic mind. of N, W. 
Rowell, chief advocate (in Con- 
ference) of the attacked pro- 
fessor. 


"| In am address. principally di-, 


oubl 

inference appears to be 

hen this j has - been 
ied by. midsummer this year, 
Pritish Colombia's greatest timber 
manufacturing organization will 
turn its attention again to the 
field at Alberni. 


Century Old Industry 


rected to his own staff, Mr. Mac- 
Millan recalled that Albernj has 

been. a .great lumber producer | 
sinee the first little sawmill was | 
established there nearly 100 years 

ago. During recent years the 

volume has been tremendous, He 

estimates seven and one-half bil- | 
| lion feet (beard measure) have 

been cut, most of it manufactured 

in the district, shipped to world 

markets as finished products. 

| MacMillan & Bloedel own out- | 
l-right about 70,000 acres and have 
'a forest management license in | 
partnership with the government | 
covering still more acreage. He | 


Alvin Hamilton, provincial PC} 
leader, jumped aboard with: “We) 
look on this royal commission as | 
simply another delaying tactic of! 
the (Federal) Governnent over a} 
period ofyears. We do not accept | 
the report as final.” 

One of the report’s strongest | 
denunciations came ” om George 
Spence, former prayincial cabinet | 
minister, former director of! 
PFRA, now a membez of the In-| 
ternational Joint.Commission. 


“The commission signally failed 


The 


Mutual Insurance Company 
Admitted Assets $14,004,734.77 
Surplus .....++.. 4,557,440.61 


Dom. Govt. 
Deposit ss+e.++ 3,969,007.99 


we 
get 
our 
managers 


The managers come up the hard way at Agnew-Surpass. This 
policy certainly pays because today there are 104 Agnew-Surpass 
Shoe Stores coast to coast, And all doing right well, by the 
way. So be kind to the next Agnew-Surpass clerk you meet; 
some day he may be a manager:.. perhaps even a: President, 


The Warwick, 
executive's favourite 
in the wide range of 
Sovereign-brand 
shoes, 


$17.95 
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Writefor Financial Statement 


Ggnew -Sunparo 


“where all canada shops-for shoes’, 
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—~_ hdid not attempt to estimate what 
. r pee aré another 10 or 12 billion feet— 
Industry, Government, Labor Discuss the Question {Whi vere out over 40 or 80 
: een S. - 3 ; y : il ‘ 
Can @ clear division of res-|a lntge majority of people will! —Ifthe at te tow must | [rere O8 will Be ready for re 
tween government and volun} met ay -gublic plans. "Sais applies | If it can be defined for ad-'| merger was entirely économie and 
tary welfare services? to health services and ee | ministrative regulation; was carried out for the best of 
a digest of the viewpoints on 
thi tio ted at the|, ~~Where a reed is not tommon | ‘maid equipment and human beings. We 
2 Rae oot tpl i | to a large majority of the people | continuity. | are at all times trying to improve 
ae A aha aicene erciged by public officials and | involve these points, or the major- | think for the future — it takes 
w a service involves compul- ity of them, there is a strong case |-time and great capital to properly 
of Health & Welfare: 'who exercise such ) ’ 
) power ought voluntary operation. 
Governments and | voluntary } to be public officials, responsible —Power of coercion versus the PS ts 7 ihn 4a t ® , 
“This is the natural place to| W L d 
cuits tek ince atest we ins | — a executive or ment has the first, the voluntary large investment is involved. It George eston mite 
| membership. izati : : S ’ 
, : | organization the agpand. J recog Sr cost $25 millions for an- 


- st Sd, gos eee pice 
‘ 9s left available in the district 
O U UT. OO ‘ or which slopes toward the open 
: ® | Pacific, but it may be that there | 
which were cut over 40 or 50 
ponsibility be established be-| generally, sooner or later, be, be put behind it; Mr. MacMillan said: “Our 
| housin ; Bs, - 
é- —%f it involves & promise of  Teasgns. Our assets are timber 
HON. PAUL MARTIN, Minisier sion it should be public, People | for leaving it in the hands of | utilize the forests. 
groups are investing $1,500 mil-| to the public, not just to some Nae 
siuaie a : value’ot free will: The govern- | yui14 another pulp mill. A very 
on health and welfare in Canada| —pPublic funds should be spent! ;; ; eT: 
a short 40 years ago. The task of | by public officials. There may be Pet Ott i cote arcs baron | other plant. I am making no 4%% 15-Year Sinking Fund Debentures . 
providing for the welfaré needs some reason for departing from | on. wil] ever make me "like it promises — but we like to talk 
has far outstripped the capacity | this, but the reason should be! Every time a person does some- | about it.” 
of the casual system of individual | very clear and strong. and it| thing worthwhile of his own voli- It is well-known, of course, 
gharity. The extent of human’ should be donc with a vigilant !\ion he does it better and it that H. A, Simons, a leading de- 
need in our time has called for | eye to the protection of the tax- makes him better |signer of pulp and newsprint 
the establishment of a complex | payer’s interests. " ° . | mills, aceepted a life retainer to 
network. of organized. services| —As a rile, private agencies} ~2"¢ Question of mandate: If | join the MacMillan-Bloedel staff, 
tered by various govern-| can't do much for rufal areas. “° believe in democracy, we must | fojjowing the completion last year 
ment authorities and private! There are exceptions to this, | S¥™e that when a government | of the Duncan Bay project, jointly 
agencies. notably the’ provision of various | “"8@8es in an operation, welfare | ¢- Canadian Western Lumber Co. 
We have seen growing in this! services by the church in Quebec. | OF 9"¥ other, it has the will of | and Crown-Zellerbach, which was 
country an effective partnership | The overhead cost in rural areas | Ren cote a ae ne — jengineered by Mr. Simons. 
between private arid public effort | is too heavy for most private iat ait ve Shane, ae | Duncan Bay plant is operating 
in this field. I hope the day will | agencies to carrg, net nd it just have to take it. | very successfully and is certain 


To be dated January 15, 1953 To mature January 15, 1968 


In the opinion of Counsel these Sinking Fund Debentures will be an investment in which 

The Canadijan and British Insgrance Companies Act, 1932, as amended, states that a company 

registered under Part IJ] thereof may invest its funds without resorting to the provisions of 
subsection (4) of Section 60 of such Act, 
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Trustee: The Toronto General Trusts Corporation 


: ~. ; /On the other hand, with volun- : 
never come when the Canadian| —A general principle might be | : : i | to be enlarged in the near future. 
people will permit their govern- | that where a service calls for a|{&'¥_ operation, am. infinitely | ~ If new pulp plants are installed 
ments to displace those agencies | lot of individual attention, a lot | 4.4 Siieos ty van can | at Alberni and Duncan Bay, Van- 
which give the individual citizen | of case work, it may be better ° 1 of th a ut the couver Island pulp output is 
an opportunity to take a very| handled by private agencies, A| °Ptova! of the rity. likely to rise to a figure close to 
real and’personal part in’ welfare | well-organized, well-staffed pub-| —The area of judgment: Both | 1,500 tons per day. Duncan Bay 
activities. lic ageney may be able to give | Sovetnments and individuals are | is making its newsprint from 
in general, government pro-}just as much and as good indi- | 878 to make mistakes. But, if | forest debris, formerly left in the 
gtams should perhaps be aimed | vidual attention to its clients as / there’s coercion, it seems to me an | woods as waste. In fact, far more 
i ic i ble to | eftor is more serioys than when | of this. forest salvage is now 
of -oup .society. 


- Tt is possi . ; 

: the r ‘of public | there’s no coercion — and cer- | available than the Duncan Bay 
oa? € ‘dlinit Gee area [sectiees arid he noun of | tainly an error in judgment im a | plant can use, which of course is 

fo which the” te “agencies ' private ones. 

must give’ tion and thus) + pe 


A prospectus, a copy of which has been filed under the provisions of The Companies Act, 1934, as amended, 
will be promptly furnished on request. 


We, as principals, offer these Sinking Fund Debentures, subject to prior sale ‘and change fn price, if, as 
and when issued and accepted by us and subject to the approval of all legal matters on our behalf by 
Messrs. Fraser, Beatty, Tucker, McIntosh & Stewart, Toronto, and on behalf of the Company by 
Messrs. Borden, Elliot, Kelley, Palmer & Sankey, Toronto. 


Price: 100 and accrued interest to yield 4%4% 
ed that Sinking Fund Debentures in interim bearer form only, which will be exchangeable 


Fund Debentures in definitive form when available, will be ready for delivery on or about 
February 4, 1953. 


big operation is likely to be much | an incentive to enlargement. If 
as more serious ~~, an errar | world demand for pulp holds, It is e 

et in a small more the | there is hardly any limit to the for Sinki 

PHILIP. S. FISHER, président, possibility of error exists, the |quailable suoply of pulp logs on 
Seutham Co. representing 1 the objection to co- | Vancouver Island. bi 
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CAN YOU RESIST 
TEMPTATION? 


When everything seems 
to be running sinoothly, 
it’s, terribly tempting to 
relax. That’s when your 
competition gets the jump 
with a better product or 
a lower price. Let’s say 
that the quality of your 
product depends on cut- 
ting oils, process aids, lu- 
bricants or ¢ven greases. 
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unfortunate that the judg- 


to the | ment does not explore the ‘sig- 
nificance of i 


. Sheldon’s loan and he i 


' 


“which he was one. 


: 


a 
s 
z 


interpretation of 
language 


| 


| Steps in the Sale 
| At this stage of development, 


x Ap-_°" July 4, 1949, the following | 
| events took place. The directors | 
who are not} 


of the old company, 


i taxpayer ness of that company to the new 
appellant has so conducted itself company an 


| 
side the strict or technical inter-| sale, 
pretation of the language) ‘ 
enacted by Parliament, it is en- | An hour or so later, the direct- 
titled to clain: all the bene ee 
oh areas og oie ‘the purchase on its behalf. Still 


taxpayers who are. brought | ater Mr. Sheldon and his asso- 


A new company, Sheldons En- 
| gineering Ltd., was incorporated 
’ | with seven original subscribers 

and directors who took one share 

apiece. -Mr. Sheldon ‘and three 
the appeal of °f his associated employees were 
Ltd., which Subscribers and original directors. | from the provisions of the Act, a 


identified in the judgment, under- 
took to sell the assets and busi- 


ors and shareholders, successively, 
the new company authorized | 


at all times on it is difficult to appreciate the 


group of employees | absence of any discussion of ie 


| 
; 
| 


} 
i 


| 


immediately there- | 
after the shareholders ratified the 


direct control. ‘It seems 
that strict interpretation has been 
applied to the point of taking all 
effect away from the Statute. 


With respect to the meaning to 
be given to the expression “not 
dealing at arm’s length” apart 


previ decision of the Board 
was followed and applied, 


This interpretation seems to be | 
to the effect that there is not an 
arm’s length relationship if one 
party has an “advantage over the 
other by virtue of holding a posi- 
tion of trust” so that there may be 
an exercise of undue influence. 
The judgment points out that the 
appellant company paid no more 


than a fair price for the assets it 


of the Act under the specific | Were issued a substantial number 


language used, of shares in the new company. 


“The Minister’s officials may 
have felt that the transactions | the ment of sale and pur- 
here in question were within chase “was in excess of the de- 
the spirit and intent of the in-| preciated value of the assets in 
terpretation. which they consid- | the.books of the vendor. The De- 
ered should be. given to the | partment subsequently disallowed 
language used by Parliament,’ a claim for capital cost allowance 
but, in my opinion, it is itn-| by the new company based on 
material whether the trans-| the price paid by it for the assets, 
action in question is felt, by the claiming that the new and old 
Minister's officials, or myself, or | Companies: had not dealt at arm’s 
any other person, to be within | length. , , 
what, in their or My opinion,| The judgment deals with arm’s 
was the intent or spirit of the  iength both as exemplified in the 


Act, as the intention and spirit) statute and as a genera] concept. 


of the Act is to be judged solely 
from a strict interpretation of 
the language used by Parliament 
when imposing the taxation 
provision or, as in this case,’ the 
provision denying taxation 
benefits.” 


| With respect to the statute, it was 
| held that the two companies were 
| not controlled by the same per- 
+ son or persons-on the day when 
the sale was made. The reason 
given was that there were only 
two (or possibly three) individ- 


The purchase price reserved in | 


purchased from the old company, 
and therefore could not have been 
unduly ‘influenced by the persons 
controlling the old company, who- 
ever they may have been. 


May Be an Appeal 

The Government is appealing | 
a great many of the cases it has | 
lost before the Board and it may 
appeal from the Sheldon decision. 


Personal opinions about the | 
merit§ of the judgment are pos- 
sibly premature. ‘But to come 
back to the matter of the “spirit 
and intent of the Act” it can be 
said that the intent is primarily | 
to collect taxes. If it appears to} 
the Government, as it may well 
doin this case, that the courts are 
determineg to confine ideas’ ex- 
pressed in general terms such as 


| “direct and indirect control,” “not 


at arm’s length” and so on within 
excessively narrow and legalistic 
limits, it may revert to the prin- 
ciple of Ministerial discretion or | 
may load the Statute with. still 
more involved and restrictive pro- 
visions or work along both lines. 


| be offered. . 
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of the prop- 

Cleland-Kent will absorb men and 
machine and add new equipment to 
its operations, thus becoming the 
largest operation of its kind west of 
Toronto. Day and night service will 


Officers of Cleland-Kent Western 
Ltd. are Ronald T. Jackson, presi- 
dent; W. J. Audet, comptroller; A. 
M: Clark, sales director; L. V. 
Murphy, engraving supt. 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


held liable. 


‘sues 
Truck! 


A jury recently awarded $99,233 to a railroad ye 

for damages to one of its Diesel trains caused by a grade crossing 
collision with a truck. Flames from the truck spread to the train 
and caused serious damage for which the trucking company was 


This ‘man bites dog” episode is far from unique. It indicates the . 


need for periodic re-examination of the adequacy of your OP. 
ERTY DAMAGE liability coverage. Limits may be substantially 


increased at modest cost. : 
J & H experts can help you with tis or any other phase of your 


business insurance program. 


JOHNSON & HIGGINS. 


(CANADA LIMITED) 


INSURANCE BROKERS —AVERAGE ADJUSTERS 


MONTREAL + 
Philadelphia * 


New York « 
Chicage + 


ee 
BARBER-ELLIS 


VANCOUVER 
Detroit 


WINNIPEG «¢ 


Buffale + Cleveland 
Les Angeles 


TORONTO «+ 


Pittsburgh + 


Seattle «+ Sam Francie 


PILKINGTON GLASS APPOINTMENTS 


SIR HARRY PILKINGTON LEWIS J-B. FORBES 


DONALD H.. JUPP ERIC R. GRAHAM 


Limited; Mr. Lewis J-B. Forbes at present Vite President and General Manager 
to be President; Mr. Donald H. Jupp to be Executive Vice President-and Mr. 
Eric R. Graham Vice President in charge of finance, These appointments will 
take effect from 1st Febrvory, 1953. 


In any event, taxpayers gener- 
ally will be worse off in the long | 
run and the immediate advantage | 


At a Shareholders’ Meeting of Pilkington Bros, (Canada) Limited held af 
Toronto on January 9th the following appointments were mode. Sir Horry 
Pilkington, Chairman of the Parent Company, Pilkington Brothers Limited, St. 
Helens, Lancashire, England, to be Chairman of Pilkington Brothers (Canada) 


This is fine reading but the wals who held shares in both com- 
'trouble is that Parliament has? panies when the agreement was 
been known to use words gnd authorized by them and these two 
| phrases about which there can be) or three never had contro! of the gained by one taxpayer will be 
honest differences of opinion as new company. more than cancelled out. 

'to their meaning. The result is piace 
that however well intentioned the 
desire may be to interpret strictly 
there must be some reference, 
either openly or subconsciously, 
to the spirit ang intent behind | 
the legislation. 
The Sheldons Case 

In Sheldons case the statutory | 
provision requiring interpretation | 
was sec. 127 (5) (b) “corporations | 
controlled directly or indirectly 
by the same person.” 

The transactions in question | 
were pretty complicated but had | 
| to do with the ways and means | 
adopted by a group of employees | 
of Sheldons Ltd., the predecessor | 
of the appellant company, to/| mz 
| acquire the business for their | # 


_NEW BUILDING 
own benefit. i 
OFFICE SPACE |, The principals in the affair § 
| were: Be 


| (1) Twoshareholders of @ 
. | Sheldons Limited who together | 2 
Available For 1953 held a majority of. its issued | jae 
in capital stock and who wanted 
. to sell and retire, | aed 
DOWNTOWN EDMONTON (2) W. D. Sheldon, Jr, who | § 
acted as agent and-trustee for | 
Secure Long-Term 
leases in a new 


a group of employees which was | 
not very clearly defined in the | ; 

Modern 9-Storey Build- 

ing — Partial or com- 


judgment but which started out | 
plete floors available. 


with three or four and increased | 3 


to 10 or 12, and; a. 

(3) A bank prepared to Joan 3 
LOCATION: in the centre of 
Edmonton's downtown com- 


money .to Mr, Sheldon if ade-| 
quately secured. There were | 3 
also an Investment House and a | § 
large undistributed fund of in- 
come which do not really affect 
mercial, shopping and fin- 
ancial grea on 101st Street. 
CONSTRUCTION: stee! and 
concrete, sprinkler system, 
electrical, telephone, and 


the legal question under dis-| 
intercommunication ducts in 


Are you sure they are 
doing the best job at the 
lowest possible cost? Why . 
not get an outside view- 
point? Sun will tell you 


without obligation. 


Industrial Products Dept. 
SUN GIL COMPARY LTD. 


TORONTO’ AND MONTREAL 


*Full-time Power Steering and Fluid Torque Drive ore 
evoilable on of! models os ophona! equipmen! o! exe 
cost. Power Brakes are stonderd on all V-Eights. 


tit We ? Gitidlest 


a 


Here is beauty that is engineering decp—to thrill the, pride.of any motorist! 
In the superb New Yorker and Imperial V- Eights, you'll feel the matchless performance 
of FirePower—the most advanced engine of the age. And Power Brakes are standard equipment, 
In the beautiful Windsor DeLuxes, you'll revel in the luxurious riding comfort. 
And in ALL °53 models, if you wish, sensational Chrysler Full-Time Power Steering 
will do four-filths of the’ steering work by power—and Fluid Torque Drive 
increases the-already pronounced acceleration.* 


cussion. 
Briefly, Mr. Sheldon borrdwed 
from the bank and bought the 
controlling block of shares which, | 3 
along with further shares made | 
floors for outlets anywhere, , 
thermostat heat Control. |in regular dividend declarations 
| on the common shares of British 
FEATURES: two high speed ee Packers is blamed by 
| the company on losses resulting 
aviomotic elevators—lorge |) from a series of strikes.in the 
windows giving abundance | west coast fishing industry, and 
of natural light — air con- || from unfavorable export market | 
|| dividend on the class A stock out 
| of past earnings, payable March FIREPOWER V-8, 180 H.P. 
ern design throughout with 
marble column and stone 
facing. ‘ 
PARTICULARS: besides three 
floors of the Baltzan Build- 
ing already completed and 
occupied, ,ovr clients will 


'B. C. Packers 
ditioned ond ventilcted — conditions. 
erect six additional ‘floors, 


First interruption in 11 seal 
The company is paying the reg- | 
vault facilities. | ular semi-annual-37%c a share 
APPEARANCE: smart mod- 
Proven to outperform any other 
standard passenger car engine in 
subject to long-term leases 
accepted and completed. 


the world. It is the powerplant of the 
"53 New Yorker and Imperial models. 


Never before has Chrysler superiority been so great . . . so obvious . . ; in beauty of line, +. 
interior luxury. . ..and engineering excellence. 


: 


; ; na ead e120; You'll be proud to be judged by the car you drive when your friends remark 


With an enviable reputation for S set Yili dive &. Clit be 


° 
* 
: 
e ' 
3 LEAH & PUGSLEY. 
: sooth, reliable and economical __ MANUFACTURED IN CANADA BY CHRYSLER CORPORATION OF CANADA, UMITED 
¢ e. It is the powerplant of ; « 
the "53 Wifidsor models. 
Px sal ‘ pele, on display at your 
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asis by Groups ae | 
Pee Ten Last Year 


m 
' er : : b | , | 
ino eo pes] Scenel noes fren es rranx c. WECKRAY co. itp 


: fdne | moved ‘in ; 
the 34x) more than. age in-| and average tax. . | Latest census of university en- | Saas é 
. | zeturn : this week; come of the previous year, at} (Doctors, lawyers, etc. who are rolilment shows that 12,402 stu-— 
» | figure: consulting engineers “anc ee while lawyers dropped to oh salary with a firm, institu- dents are registered in the class | 

architects remained at the'}top place at $9,641. |tion or governmeént group are expected to graduate this June. 

}of the list, with the highest@¥er-| The accompanying table shows | classed as “employees,” and their This figure compares with 11,500 ’ i — 

| age income of any group dtax- the declared income of those who returns are not included in the for the 1952 varsity crop, SA Bias 

| Payers @t: $10,955. ' paid taxes, in the various groups,’ individual group breakdowns). | Despite this year’s higher en- | USARCO LIMITED mead ak 


Lge , ° Hs M c : | rollment, final .commencement 
Here’s Group Breakdown by Tax Returns | eigudadisthi grolbiy nut be ramet opercting 
; otal Total Sof Average | more than last year, Failures cut UNITED STEEL & METAL COMPANY 


5 T 
Number Total No. Earned Total Inv't Declared Grand Income ; 
= Poe eet lem eee ee oe — | down classes by about 5% every Solicits enquirjes on price, etc., of iron, steel and non- 


Occupation ‘Taxpayers Filed yers Taxpayers Taxpayers Canada Taxpayer Tax : 
Bess. retpoue) ($000) ($000) * ; ($000) : ge ferrous scrap. 


fs 


a,c. ' as ak a 019 7488 1.965 maine GEE — All enquiries will be given immediate attention by our 
= RE 5 4 © 5 1,450 L8tt ou 12,618 0.20 10,428 2,976 of thie weaddedion ohne Vaeraeeye qualified salvage engineers, 
dev oavene oe ’ 16,432 0.23 10,955 3,961 : 7 
Medical Doctors and Surgeons” | Ate 47. Mechanical _. 363. Welingne Sere eee 
Sc ebeanes 6,990 54,699 3,139 57,838 0.86 8274 12,483 | Seecmeed ae aime ae ephone 
1949 .cocccdce 68,342 - 3,820 72,162 1.12 9,009 13,300 j ‘ Petroleum .. 
1950 ....sse0e 77,569 5,431 83,000 1.18 9,881 16,005 . Forestry... 


wyers e a ag & ~ 
OO s.niaeuee 80,267 » . 3,466 33,733 0.50 8,309 7971 1, Engineering. . 1; Seeker 


. : 1049 ....s04ee 33,586. 3,305 36,801. . 057 9,533 7,813 eeeers joe oe «dee 
- SORE. con8 chdus 5.140 39.713. 4.152 43.865 063 9641 9452 2 havindterds '. ta Green fingers 


Consultants SOUR cds 5 toes 3930 19,038 870 19,908 029 5,395 2,837 | Ee mearmees se 
s s8 1949 eeeeeeeee 3,420 r 15,845 - 938 16,783 0.26 5,748 1,988 i . bus s Ce ak. be ye 
1950 <....... 4210. + 20,042" - 1,298 27,140 O31 62022745 | , foe: it £4 No one. grows cence likeold CREME” 


W.L.Gordon ~ | It’s estimated that 10% 
. at 10% of: the (< 
President 2,910 6,158 123 5,277 0.08 3,852 738 students will return to university | ' He knows his soil and plants, and 


; : 650 1,680 3,417 25 3,442 0.05 5,295 473 
“S980 ors oss 6 1,250 2,370 7,436 90 7,526 0.11 6021 ~ 1,476 | next term for post-graduate work. { : 
Registration figures for the next experience: tells, him how ‘to: get: the 


Investors 
1948 ....e0e00 49,430 90,250 32,250 208,692 240,942 3.56 4,874 55,511 ; | three years’ graduating clesses 
bisnteeee’ - 4430 91,090 34,398 212,223 246,621 383 5,719 43,680 | show little variation from the 1953 best from them. 
45,400 95,070 38,273 226,084 264,357 5,823 48,153 |tabulation. Expected totals are: | 
| 1954: 10,455; 1955: 12,073; and We help to make things grow, too— 
47,540 64,280 198,226 8,316 206,542 3.06 4,845 32,835 1956: 12.140. . : . , 
42,250 68,440 211,485 11,416 222,901 347 5,276 31,903 : ‘ industries, homes, businesses. Our 


as 45,770 72,600. 237,161 ~—11,937 249,098 3.55 5,442 37,825 | : 
Osteopaths and Chirepractors ‘soil is Australia, New Zealand, Fiji, Papua and New Guinea. 


1948 «. ‘ 990 2,897 87 2,984 4,144 361 | . 
ncreased Volume Fo . ri se 
1949 escseees 670 1,140 2,965 123 3,088 . 4,609 336 f |For our fingers, we have over 850 branches and’ agencies 


» " 
IPO. Messe 1,220 1,680 6,003 243 6,246 . 5,120 768 Monarch Mtge. & Invest. 
etors with Employees 
85,970 126;870° 356,393 17,768 374,161 ‘ 4,352 57,958 Increased volume of . Monarch 
Tas 196,690 305,54 17,804 385,158 5.207. $3,077 | Mortgage & Investments Ltd. real first banking busines in the South-West Pacific 


76,160 137,580 365,542 22,753 388,295 5,098 51,682 | estate holdings has led to appoint- 
|} ment of S. F. Spencer and William 


1948 .....0e68 21,740 > --20,010 84,728 2,002 86,730 . 3,989 11,238 |C. Trim to handle these holdings 
MP chncccave 20,1380" <*> ~31;010 84,272 2,032 86,304 : 4,287 8,627 eS cee ee oe of its 7 thi t and 
; be ies ae 85 1,745 t 4,466 1,323 subsidiary company. Monarch Con- [0 success In Uls area, Consult and us¢ -—~ 
1950 24,900 a 36,850 107,745 3,453 111,198 I struction & Realty Ltd. Both men : 


— Persons 4 Sores or wine ai ‘ee i e6 be largely. concerned with | : 
poe évtade A wwe ' , ’ yore onarch Park subdivisi relop- 
wey 122656 3301 155606 9024 «4512 2,128 ment in Scarborousy Tenavee| BANK OF NEW SOUTH WALES 
«, . TORONTO. eae a4 he? 11,590 3,443 16,033 4,383 1,957 side Toronto. Mr. Spencer was 
DS feck ; ae . at ee me ae Willowdale real estate broker M FIRST AND LARGEST COMMERCIAL BANK IN THE SOUTH-WEST PACIFIC 
_ cue ee é ; weed <= ‘ : Sat” : " . . a 5,605 318 5,923 . 4,171 825 Trim was associated with British & Foreign Department, Sydney, Australia—R. J. Neo! Blackwell, Manager 
ee te ' ina vase 8,261 636 8,897 4,888 1,110 Humphries Ltd. realtors for many 


950 s.vereeya, AON 8,196 512 8,708 42 4,311 924 


Fishermen Be ai ° 
1948 ..ccceees 4,290 ’ 14,210 97 14,307 3,335 1,807 
1940 ..ccccces 2,620 ’ 9,801 61 9,862 . 3,764 855 
1950 ..isvccves 3,520 13,284 178 13,462 3,824 1,241 


tetas i SRR ee Se ae eee 
Farmers KG 
1048 Av cowesss 67,040 190,090 186,119 7,401 193,520 2,887 18,095 e With / ‘ 
> 52,880 497,760 194,248 6,755 201,003 3,801 17,970 a : 


1 ereeerere 
i060 ctrieeeee 37,860 ~ 197,150 133,796 6,191 139,987 3,697 11,884 


Unclassified ee 
abe ne J 4,600 789 1,120 1,909 0 2,357 180 . : 
ecweene ‘ 5,430 1,311 . 1,634 . 2,971 112 a + 


throughout these, lands. And our experience dates from the 


If experience and local knowledge can help your ventures 


3,610 1,463 ’ 3,317 234 


SAB: cckacscce 2,510 6,230 09 3,221 721 Ps 

IME Assess @ 1. 2710... 8,995 10, 3243 Bie 472 1. D E V F L 2 P A E y f L TD 

<1950svagsetgey, 4.700 AS. 2,280 “4 Dgaa, , 0.08 ' 31129 - 460 ie : a 
. | . 5 

ensioners r ape: — 


IMS tccece | OO” > “2220 13,937 2,456 4,232 x 
fp cdma in tr ifs ANNOUNCES 


STB eecceece 18800 ANTIO 48.08 | 336 |) THE ACQUISITION OF ALL ASSETS OF 
Bee Sey. ie we Ns eee es if Canadian N orthland 
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$ eeeeeetee ’ 4 Lee > 4 _ ; ; oe “ w NF 
1949 eeteeweee ’ : “ ‘ . . 
280 oo | wo |). Uranium Explorations Ltd. 
MT oeusca 3,039,210 | : 
MG... co355 3.095.460 
1950 .....+.0s. 2,084,590 3,189,940 5,578,502 
Nurses ' 


s 


WITH PROPERTIES STRATEGICALLY LOCATED WITHIN THE 
FABULOUS ATHABASKA-BEAVERLODGE 
T0483 ....g0-. | 8,250 4,487 


i + z oy 
1949 ..adesse» ( ~ 2,810 4,507 207 1.3 MtWAY 


“1950 Lay... | ; 4,290 208 


dren 
3238 
,\eo or 


“ee oe 
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es Genestic. Me sca onkied Saiometagee mae 4 a mcs : : 6.760.770 647.712, | ees Supplementing an outstanding 1952 record of 

re RED Coen ee ee. 9°93). ; ‘ 6,431,266 00. 500,989 | iy success in Western Canada's oil and gas develop- 

‘Free! —Floor Chart for efficient storage planning - ahesparss 3,866,160 4, 367,923- 7,032,803 574,936 ment, DOMINION MINERALS DEVELOPMENT LTD. 
supplied on request. Employees Sub-divided as follows: plans fo diversify its interests and expand its assets 

: by immediately commencing an intensive explora- 


HILL oe CLARK 4 FRANCIS > wie ase te 1,966,890 2,541,080 2,021,595 377,194 tory and development program on the Canadian 
, 1949 ...césee 1,609,720 2,551,440 4,146,434 4,206,559 . 266,304 Northland Uranium holdings. 
Seen beeee ’ ’ ’ ’ , ” . 57 19,049 . 
LIMITED cui Sere Se: Oe ee : The 4 PROPERTIES, with a total of 43 CLAIMS, 
Municipal Governments 2 : 
1948 ....c.. .. 62,920 76,500 146,030 147.452 f 8,928 | es aggregating over 2200 ACRES, provide an exten- 
1949 ..,..5..- 49,970 $1,120 129,947 131,254 . 5,770 | coe sive coverage. and substantial participation in the 


1950 .......05 53/640 91,860 143,192 144,835 6,667 Be so-called’ “Urakines Fairway", the. sane el. Br ff 
ee majority of the most significant commercial dis- ; ok F YU fp 


Educational Institutions | Bae UY ] 8 
= faring: ovens = ete irene oe | a coveries to date. Reference to the map on right ‘ Uy ge od 
1950. .....s000 54,080 ©=—»«71,320 «139,968 142,975 : 9,255 ae. <) SAR indieale the. Gped Nelgubers”. O/H V op yi 

Dominion Government 29 dae CANADIAN NORTHLAND URANIUM EXPLORA- yj ey Uy 


1948 ....5.-+5 107,730 129,150 242,138 ood yo | Wy 
steteveee ” ve , ‘ 2,988 . , } oe Ss om 
1949 98,310 145,180 _ nae | subsidiary of DOMINION MINERALS DEVELOP- IY : / 


ONTARIO 
57 Bloor Street West 


TIONS. LTD. will be operated as a wholly-owned 


1950 .,.s.00.. 95,120 143,890 | ae Yj 
Provincial Governments | sid MENT LTD. through the company's Edmonton office / a 
1948 ...s.0006 63,250 85,920 140,629 Mp : ea facilities. Wf ’ yy is 

1949 .scccsios 58,620 101,010 147,246 ; J i 
kkk , Up 


1950 ....seee 63,630 101,850 163,035 165,029 9,180 ; . ; 
3 G 
VA 


is nw con am on am a * PETROLEUM PROPERTIES 


1949 .scsecese 25,850 41,640 67,000 7,293 
1950 ..ci.eses 27,220 42,930 69,422 69,753 


Other Institutions 
1948 51,120 72,700 87,525 j 89,069 ; 1,742 ie 
IDE ccccccecd 39,670 70,270 77,162 78,712 ; 1,984 * 9 . Leduc—Rundle Castle Dominion 1 -8 
| | See 43,580 73,970 87,031 88, P 2,033 be Leduc—Rundile Castle Dominion 2 -7 
J = . Redwater—Tartan & Assoc. Redwater No, 1 


— of Private Individuals 
—. soa 5,050 8,770 7,546 7,814 5 1,547 Redwater—Tartan & Assoc. Redwater No. 2 
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NSS 


1D49 ceecsenye 5,420 14,010 10,066 10,269 . 1,895 oe ; eee re Assoc. eee ae No. 3 
| Pgs y Mitmor Sturgeon 
4,740 11,180 8,442 8,652 . | ikea Dorninion Minerals ‘No. 1 on 


08 i vesienase 
NEW RECORD LEVELS OF BUSINESS. cs RO Ss asta heh 5560 1319 263 a . eee ae eee > Banner 
eeeterree ’ ’ ’ 7 * s - a lominion Minerals No 
ACHIEVED IN 1952 1949 ..ccvcese 2,070 7,980 3,250 3,323 1,605 135 | Bees 8. Camrose—Mitmor Sturgeon Modoc Banner 
IOSD. kesévnses 2,040 7,540 3,288 3,371 1,652 131 re Deninien Minerals ie. 3 
a. el as, 3 3 B 9. Vérmilion—Armena Borradaile No, 1 
Jind A al tement TOT. EMPLOYEE s - gts 10. Lioydminster—Cleveland Lioydminster No. 1 
Highlights a 55 reed a a ne ae neers aap ae : oon a 11, Lioydminster—Cleveiand Lloydminster. No. 2 
1 ecaseseee 1,947,340 095; 4, , ’ ’ , ’ ’ a : 12. Erskine—Merrill Mitmor & Assoc. 5-1 


Benefit Payments and Provisions : $ 21,480,818 1950 ....-se00 2,084,500 3,189,940 5,494,087 84.505 5,578,592 79.32 2,676 368,053 ea (Highly significant Multi-Pay zone producer and D-3 reef 
. discovery; 1' further well sites available for develop- 


Increase $ 2,008,617 3 Unclassified oi 
1948 2.0.06 1,310 2,100 3,650 71 3,721 0.06 2,840 399 ‘ ; 
ee 18.260 22'175 - 519 22/694 0.35 2'369 1.208 128 PLUS—45 additional Offset well sites 


i45, -© > ~ 1940 coceccoee 9,580 ° 
New Assurances and Annuities . : . $121,605,815 1950 ssseseee 17,600 = 36,000 40,407 603 41010 058 «2,330 5 1,795 «= -102: | Non-Producing Properties: 


Increase $15,610j087 
{are currently almost % of total in- has Oil and Gas leases and varying interests therein are held 


Assurances and Annuities in force ; $796,148,774 COMPANY REPORTS | vested assets. Ta ee ook ek eee 
. Pr, c= Water » m Park - Wiza é - - 
Increase $94,470,1 LONDON LIFE INSURANCE CO., Considerable meagre Se aoe - interest, ae ote “ Wetaskiwin ~ Rowley = st Pasi « Yereiien «Comune 
“i se ce in 1952 at company’s sickness a accident | assets rose 4.14%. m- a exis ~ sag crninster , Lisburn ~ Manville - Duvernay 
berks — was reported. Total of S| portant figures OR the life branch acte reserystion) - Queanel, B.C. (8ive% interest n.38.000 


f : i branch 
Tastee $170,321,411 $389 millidns, wp:$27 millions from 4144 4 premiums in force is now | business follow. © | ieee. 
Increase $14,356,371 1951 and “the largest amount of over $7,013,000, showing an increase iss : ee : iE: 
: Canadian business ever reported by of $887,000 over the 1951 figure. ee Shares of Dominion Minerals S” CNG 
4 copy hho hagas sem capers bee ais - y | Over 113,000 claim payment cheques | Insurance a sir 2.300 is Devel pment Lid, a Le 7 
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: - Mme ; were issued last year in this branch | Tota: income ... 
the business alone. Premiums a 51,083 | ate presently listed on the Calgary & Edmonton Stock Exchanges. Bees MAP 
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NORTH AMERICAN UFE. | sens oc Pomerat ad ae ag eigfess ee 
NET Saisie ane | e oe x | ee Bs eoe sah | Progress Report on Request - ‘ ea 
BERS | in ote compan os james “12 “8/9 DOMINION MINERALS DEVELOPMENT LTD. 
) | pad Total» else ms © 201 Petroleum Building ® Edmonton, Alberta . 
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of $380 i Most significant developments 
change loss and the possibility of | in Canada during the year, the 
re expensive, U. S.. dollar | company states, were probably 
. the repayment iod | the favorable reversal of Can- 
ada’s balance of trade, strength 
of her dollar, curbing of inflation, 
further hardening of interest 
rates and continued broadening of 
‘the country’s economic base 
‘through development of, natural 
resources and manufacturing in- 
dustries. o 
“New issues were priced at 
more realistic levels than at any 
time since the war. At year-end 
| there were no indications of an 
early return to cheaper money.” 


Canada Bond Yields 
Here are theoretical yields, 
payable in Canada, on Govern- 
iment of Canada bonds of 2, 5, 9 
|and 15 year maturities. Figures 
|are annual averages, with 1952 
| rates representing yield on the 
| 15th of each month: 
THEORETICAL YIELDS—CANADA 
BONDS 


15 year 8 year S year 2 year 
» 2.61 . 1 
1.75 


From every standpoint 1952 was a notable year for The Imperial Benefit Payments 
Life Assurance Company of Canada. The Directors take pleasure 
in reporting that public confidence in this 55-year-old institution is 
revealed in new peak records of insurance purchases and of savings 


made by policyholders through their insurance contracts. 


Held for Future Obligations 187,404,990 


Whe the Borrowers Are 
Total 


Bonds 
Sales 


New Business in Year 


83,378,063 


Service and progress were evident in increased benefit payments, 
an improved interest rate on invested funds, and the greatest yearly 
gain in insurance in force in the Company’s history. The story of 
sound growth is highlighted by the accompanying figures. 


Ind. 
Public and 
Canada vincial School Railway Utility Misc. | 
Millions of dollars 
258 
338 
264 
262 


Total Business in Force 


701,888,428 


438 
350 


280 
lit 


Chief among the events of the Company year, and a source of con- 
fidence\to policyholders, was the attainment of over $700 million of 

insurance in force. Lilustrative of the rapid growth of the Company “0 
in recent years is its gain of over $100 million in force in the past 
two years. 

The Imperial Life writes all standard forms of life insurance and 
pension plans; in the field of Group Insurance, Employees’ Group 
Life, Weekly Indemnity, Hospitalization, Surgical and Medical 
Insurance. We look forward to continued extension of the Com- 
pany’s service to the citizens of this country in 1953 and the years 


az 


| of Canadian bonds in 1952 to $2,- October for refunding purposes, year 4% convertible collateral 
trust bonds. 


* seeves 2,017 
1951 ...,... 1,648 
1950 ..+00.. 3,133 
1949 ....... 1,658 
1948 «4.204. 1,982 
W947 ....2.. 1,147 
1946 ....... 1,808 
1945 ....... 3,963 
1944 3,910 

»» 3,855 
vecesss 2,564 . fe 
vse toes AMOS ‘3 
vindsts AO 

821 
519 

71 
769 


20,521,485 18,956,527 


Received from Premiums 


* 


Received from Interest 6,235,408 


| ae | . 6,956,271 


Ps Complete Annual Report furnished on request 
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ASSURANCE COMPANY OF CANADA 


165 


1.43 


to come, 


Aha. ler 


MANAGING DIRECTOR 


355 
228 
299 


5G B32Seke 
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~s 


{s this all you have 
laid by for a 


toiny day? 


ESTABLISHED 1897 
HEAD OFFICE: TORONTO, CANADA 


386 
349 
408 
226 
864 
100 158 
(Combined) 

115 
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Nov. 
Dec. 
A factor in the continued de- 
| cline in market levels of bonds 


(est.). 


finance its British Columbia and, CITY OF SASKATOON has sold 
Quebec expansions. |$907,100 4%% nonecallable serial 


79 
150 


1928 
1927 
1926 118 


1925 ....+. ~- 459 249 
*Preliminary and subject to change. 


Distribution of Bond Sales 


—————_——- DI viston of Total —————___ 
Issues ——- ——— New Capital Refunding ——— 
1951 1952 1951 1952 1951 


— Total New 
1952 
5 5 y s 
545,617,000 345,617,000 450,000,000 200,000,000 


$ 
791,048,550 
257 


Govt,.of Can. 


| was the rising interest rate pat- 
| tern, reflecting Bank of Canada 
| anti-inflationary policy, Another 
| was diversion of more institu- 
tional holdings into mortgages, 
while many U. S. investors took 
their exchange profits on 
Canadian securities. 

“By October, . investors 


had reached attractive investment 
levels with the result that prices 


254,340,000 18,509,769 83,283,000 | were steady to slightly higher on 1951. 


were 
| Satisfied that the bond market | 


017 millions came in the Canadian | and $341 millions in Canada 4 


Government’s action in inctéasing | ings Bonds, Series 7. . 


its borrowings for refunding pur- 
poses by $250 millions. Public 
utility financing was up shagply, 
| while provincial and mini¢ipal 
borrowings, were substantially 
| lower. 


Capital Issues Up 10% 


$1,499 millions, 10% greater than 
the $1,363 millions issued 


in | 


i 


| 
| 


| 
| 


Alberta was the only province 
that did not come to market in 
1952, Other provinces borrowed 
$258 millions, down 23.7% from | 
$338 millions in 1951. ‘Of this, $97 | 
millions was raised by five prov- | 
inces in the U. S., compared with 


Issues for new capital totaled | $249 millions the previous year. 


Canadian municipalities. bor- 
rowed $215 millions in 1952, down | 
15.7% from their 1951 borrowings 


Public’ utility’: borrowings of 
$280 millions were up 152.3% 
over the 1951 total of $111 mil- 
lions. Ontario HEPC’s four issues, 
amounting to $160. millions, ac- 
counted for most of the increase. 


A record level of $438 millions 
in Canadian industrial borrowings 
was reached in 1952, up 25.5% 
from $349 millions in 1951. New 
capital issues totaled $389 mil- 
lions for the year, Largest single 


Total sales of new equity se-| 
curities, excluding issues. of unde- | 
veloped oil and mining proper-/} 
ties, amounted to approximately 
$119 millions. Of this, $49 mil- | 
lions represented an offering. of | 
rights to shareholders by Bell | 
Telephone, The 1952 total of 
stock issues was 20.7% below the 
previous year’s $150 millions. 


The accompanying table; show’) 


debentures, dated Feb.' 1, 1953; $493,- 
500 of which are due Feb. I, 1954-83, 
and $413,600 of. which are sinking 
fund. debentures due in various 
amounts on Feb. 1, 1963, 1968 and 
1973, to a syndicate consisting of 
Cochran, Mutray & Co., Equitable 


| Securities of Canada Ltd., Anderson 


& Co., and Dawson, Hannaford Litd., 


volume of new Canadian bond? 100.29. Proceeds are for local 


Provincial .... 


Municipal .... 
issues by typeof borrowefs for | improvements, transit system’ re- 


the years 1925 to 1952, and here warm: water main, storm 
distribution of 1952 bond sales. ‘sewers and primary water mains. 


590,000 337,623,000 
215,133,492 254,976,993 254,152,993 69,500 824,000 | 
35,000,000 49,705,000 49,705,000 
279,525,000 111,075,000 

Indus. & misc. 438,453,000 347,852,500 


Total ...ceres 2,016,750,042 1,648,366,393 1,498,982,773 1,362,742,493 517,767,269 285,623,900 


some classes of securities during} Re Government of onde of $255 millions. Only . railway | issue was for $90 millions wHich 
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SYLVANIA is the only fluorescent lamp 


that carries free ‘life insurance. 
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| SVLVANIA makes 
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A nconditionally 
y guarantees Standard 
Fluorescents for one year! 


. 
aaa 


. r ce | Under this remarkable Sylvania guarantee, you can now buy your 
fiuezescent lamps without worrying about their life span. When you 
install Sylvania Standard Fluorescents, you do so with complete assurance 
... they're guaraniced for a year. And tests show they last far longer than 
that! Take adyantage of Sylvania’s free “life insurance” on lamps. For 


maximum value in your lighting, dollars, specify and buy SYLVANIA’ 


is only part of your high initial light output. . . this high output is 
maintained. In fact, the Sylvania 40-watt white 
fluorescent lamp has the highest light output 
of any lamp in the industry! When you want 
longer life, more light, increased value for your , 
Jamp dollar, always specify and buy SYLVANIA! | 
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“ a dare 
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The Sylvania guarantee 
assurance of better fluorescent lighting. When 
you measure lamp costs in terms of lumens of | 
light per lamp dollar, you quickly see why 
Sylvania’s unrivalled performance saves you money! 
‘Sptvanis Fluoresceots gos only have uawspally 
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SJ ELECTRIC (CANADA) LTD. 
Monetcterers of Fvorescet, Incandescent end Photflsh Lamps 
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ess {Imported Acttone Tariff Chop| Ag 


| Just Brief Phase of Expansion. 


Behind a’ terse Departmen 


j : National Revenue 
ae 132,000, at ae a About saanlatena 

ir . at - J hy ; s ' 

ps 4 rc. ce = ark 

Paci tells ot ginning December, 57,268, | 

ne ‘ime eee Starts this year to date, 79,514 customs ruling 

itering Canada in 1952, 3% more than year before. 


tment payments on grains and large decline in income from | prog hawi hemiesls | sy 
‘eeex, more than offset bigger sales of grain because of | Prowucer—Shawidigan maxing. it 22 restore the tariff protection 


winter-caused huge ‘of 1951 crop. . 


4 fight on other dairy su 3 Margarine sales in 1952 only 0.4% | plant, has ceased production 


greater than year before, while butter output 9% greater. Butter | Canadian requirements are being M. M. SALEM & Co.==™, | 


more than two and half times margarine production, _| met temporarily. fron? U. S. 
ne ge December 2% below same month last year. ' saetis ree 
- Ss. 


in table below will continue to be adjusted for seasonal variation, | has at last given way to the 
unlike other production indexes which will now be unadjusted). | 7 y 


um lies a story of the 
rapid march of chemistry, the production of rayon, rubber, pro- | 
» aban eames of outmoded pro- | tective coatings, polishes, etc. In| 
s and new plants on the wartime, it is a component of | 


In the case of File No. 86550, a 

states that “ace- 

: ee ene kt Se 
‘ih 1952. estimated at $2.8 billions, or 2% below | ,; : ” ‘This ication of acetorie will again 

ut 1951 was all-time high. Smaller grain participation | ee ee ieee ‘changed to a “class or kind made 


E fe ae enn , for a number of years. out of. 
» | = Why some farm leaders say, “Let margarine alone and concentrate | acetyiene at its She winean Falls 2UCets- 


|" More important still, it means | 
produced latest month 6% above year earlier. (Index. that the old sacncelieke process | PUBIC ACKONINTANT 


ing young petrochemical giant 


A major company 
in the Field of Time Sales Financing, 
advocates { 


SOUND ADMINISTRATIVE POLICIES 


In the current economy, equitable credit has become 
an evident, basic phase .of wholesale and retail mere 
chandising. ‘ 

It is the concern of management here, in contributing to 
the development of industry, le, commerce, to e- 
guard the calling of free enterprise one a ‘iation of 
a higher standard in the Canadian Way ‘ ; 


Laurentide Acceptance Corporation Lid, 


MONTREAL QUEBEC SHERBROOKE ST, JEROME 


t; of duction from its $55 million plant | 
| at Edmonton this summer. 
Acetone is a vital element in 


| cordite and other explosives. 


| It is expected, once the new | 
|plants come into operation this 


in Canada.” This will automatic- | ———-—_- ! 
Printing Service add Zuatity 
| at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL; UN, 6-9841 


of around 20% for domestic pro- | 


and. 
im- 
CERTIFIED 


Mi. 0961 - 
Mi. 0962 


ris- | J 467 SPADINA.ave. 
TORONTO, ONT. 


production in 1952, 10% below year before, in volume.| which “is invading field after 
Both Canadian use and exports also down. 1951 was higher than field with its new, more econ-, 7 


1950, but 1952 below 1950 also. 
Use of wrapping paper, including bag and other converting paper, ' and natural gas. 

down 5% in 1952 from year before. Shade above. year before that | 

wont re ob IT Shawinigan-B.A. Plant 


‘omic processes based on refinery! » 
' 


But Shawinigan saw the hand- | 


Major Weekly Indicators 


Latest Week Month 
Week Ago Ago 
Department store sales (% ch. from 
year earlier) .......s.eee0s. esc ebiactl +11 +17 +5 
(cars) 172,089 55,665 78,862 
icars) 416,035 33,810 48,837 
(cars) 26,054 22,055 30,025 
(cars) 1,417 1,310 
(cars) 2,627 2.176 
Base Metals » (cars) 908 608 
Lumber, timber, plywood ... (cars) 2,833 2,13 
Cement 5 620 51 do 
Motor veh. production 8,401 8,329 , 6,912 | 
Bank of Canada holdings of 
securities .........-5+ ($millions) 2,193 2,192 
Short term governments ($ millions) 1,387 1,400 
Long term governments ($ miilions) 793 779 
Other securities ($ millions) 13 13 
Bus. failures (4-wk. moving av.) ... 19.5 8.8 
Canedian Dollar (U. S. cents, average) 102.874, 
T.S.E. Industrials index 325.75 323.15 
Bank Clearings 


+10) associated products is 


with Shawinigan. 


{$ millions) 481 378 
Toronto .ecseece eedeses ($ millions) 510 655 


Facts by the Month 


Latest Month Two Mos. 
WHAT WE PRODUCE— Ago Ago 
In all industries (Index) 7. 243.6 234.2 
—In. factories (index) 58. 255.9 247.4 
Total nonourable gods Under) 213 224.5 221.8 
Food & ‘bev. (Index) y 245.2 256.0 
Textiles (Index) ne 186.9 162.9 
Clothing (Index) j 164.7 
Chemical) products (Index) 75 274.0 
Total durable goods (Index) 07. 305.1 
Iron & steel prodtcts (Index) ‘ 292.3 
Primary iron & steel (Index) , 299.9 
Frem mines (Index) . 197.5 
Metals (Index) 19. 119.0 
Nonferrous smelting. refining (Index) ... 2. 206.4 
Gold (index) ’ 110.9 
—From farms 
sHogs grade (000) 663 
eCattle delivered (000) iB 164 
Flour Index) 174.0 
—From set for 
E. Coast catch ($000) . 1,832 ‘ A 
W. Coast catch $000) ; 1,571 


The eye appeal of Niagara goes without ~ 263 
Saying, Every year hundreds. of, thousands. cee 


Distinctiv 
FINE 


4 ” ak nae rama a R . Py . 
Retail sales (§ millions ? 1,006 


visit the mighty cataracts.and the marround..— aiaaet tee cle Sd 


ing parks, yet few realize that this beauty 
backed up by the ever increasing industrial 


‘i Y s fvalue ind : 

Pass. car sales (units) 

WHAT'S ON RAND - 

Mfrs. inventories (value) ‘Index! ... 
sDept. store siock/sales ratio 
development of the Niagara district. “iabor income (8 millions) 

; dt is 


a i 
nT 


: ; 5. ah + ; 
Here aré’a few of the reasons why today’s 4 euneiaet (ikien) 
| Mile. €mployment (index) 
8 DING ~ 
Contract awards ($ millions) 153 
sHousing starts (units) 7,664 ~* 9,810 
FOREIGN TRADE— 
Exports ($ millions) 391 378 
ene ($ millions) 363 376 


vantageous location for new manufacturing: Oe ii eaten ade aici 
ie BO Cheques cashed ($ millions 11,308 11,279 
and branch’ plants: 4516 


industrialists, with an eye to the future, are, 
choosing the Niagara area as the. most ad- 


Savings deposits (§ millions) 4,901 

Current public Joans 1§$ millions) 3 

Life insurance sales ($ millions) 219 
GOVERNMENT— 

eFederal surplus (cumulative) (§ millions) 264 292 631 
PRICES— 

Consumer price index 148 144.1 116.0 118.1 


Index bases: production, wholesale sales, 1935-39= 100; employment, payrolls, 1939= | 
100; manufacturers inventories, 1947 average=100; consumer-price index, 1949=100 


DEFENSE-IMPORTANT MATERIALS —Produrtion and Supply— 
U s k Latest Month Yr.te % chge. yr. | 
-.. market, Month yr-age te date 
sSteel ingots and castings (000 tons) ... 309 307 3. +4 
Net imports, primary shapes (000 tons) .. 171 
Primary copper 1000 tons) 21 
Nickel (000 tons) ; 11.8 
Cement (000 bbi.) é 1,527 
» Lumber imillion fbm) 5! 479 
Exports ‘million fbm) 282 
aNew item this week. 
Date for your file: The Financial Post, Jan. 31, 1953. 


@ NIAGARA is the centre of the area 
containing 50% of the entire’ Cana- 
dian market, and is close to a large 


Transportation facilities include all 
railroads, highway transportation, 
and shipping at the Welland Canal, 
to all points in Canada, the United 
States, and the world, 


Penada To Show Her Paces 


| 
| 


At 5 European Fairs in "53 | 


| 
These are busy days for the! Fair, Milan, Italy, April 12-29, | 
Canadian Government Exhibition will include a Canadian exhibit | 
Commission. From the idea-men for the fifth time. This ranks as 
at the top, down to the painters | one of the world’s largest fairs; in 
and carpenters who transform | 1952, over 3,400 foreign firms 
blueprints into reality, work on | from 26 countries participated and 
Canada’s exhibits for five great | nearly four million people came 
European fairs this spring is in| to see it. This exhibit too’ will 
full swing. : stress Canada’s industrial -de- 
Though each exhibit is differ-| velopment, display many of the 
ent, all of them stress a basic | commodities which we produce, 
theme — that Canada, a firm) and highlight the increasing pos- 
Sponge Je ee, ——e wants | ee asd oe of goods 
uy and to sell. To vary ween the two countries. 
the treatment of this therme and| Canadian displays at the. Brus- 
to introduce secondary elements sels International Trade Fair, 
into the design calls for ingenuity | Brussels, Belgium, April 25-May 
and artistic talent of the Com- 10, will fall into two parts. One| 
mission’s staff. : _ . |will be a 770-square-foot official | 
First event on the spring pro- | exhibit ih the Hall of Nations, and 
gram is the Royal Netherlands | the other a 500-square-foot fur 
Industries Fair, Utrecht, March display in the textile section. 
17-26. Canada first exhibited at| Main feature of the official 
this fair last year. This time the exhibit will be a display of manu- 
Canadian display will occupy | factured products, supolied 
about 1,160 square feet and will | largely by Belgian agents for 
coe > graphic form ro possi- eas inca and supple- 
ilities of an increase in two-way | mented by goods sent over especi- 
trade between the twe countries. ally for the fair. e display will 
Both raw materials and semi- also portray our industrial de- 


f products will form part | velopment. ., 
of the exhibit. ca (SOF particular “interest ‘in Cor- 


Firms desiring to establish both in” 
Canada and the United. States can 
place their plants across the river 
from each other, thus minimizing 
traveling distance: 


There is a full Customs service in 
the city. 


Many acres of uvailable sites, some 
of which are already optioned for 
sale to industry-at controlled prices. 


With the new power development, 
Niagara will be the largest source of 
electrical power in Canada, 


Past history shows the Niagara district to 

have few labour troubles. With a population 

approaching 50,000, there is a good stable 

labour market, with over 80% of the homes 

being owner occupied. 

The Greater Niagara Industrial Committee 
ate? 
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tion year is the British In- 
and 3ir- 

lay 8. At the 

ection at Castle 


a 
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nis will be 
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etrade Fepresen : 
The London exhibit is still in 
“but it will 


eee : rey e+e 7) jilar . remainder wil! 7 
NIAGARA FALLS, ONTARIO ted to “probly pleture Canadian devel z 


Two new competitors will also | 
enter the Canadian acetone pro- | 
1.109 | duction picture this year with | 
1,043 | new petrochemical units. Shell 

38 | Oil Co. of Canada is expected to 

16| bring its new $3 million plant 
102.960 99.931 | at Montreal East into production 

: 342.46 | this spring and Canadian Chemi- 
379 cal Co. will commence first pro- 


TAILORING 


69 WEST KING ST., TORONTO 


Published at 80 King Street West, Toronto, Canada. 


writing on the wall some time 

Year 280 and one of the:most modern | 
Ago | petrochemical plants in the world | 
|for production ef acetone and 
being | 
77,785 | brought into operation at Mont- | 
50,111 | real East within the next couple | 
aoe |of months. British American Oil | 
2245 | —Supplier of the all-important ' 
"397 refinery gases—is a+ 50-50 part- | 
2,728 | ner in the new $4 million project | 


WHO ond WHAT is 
INDUSTRIAL 


FOOD 
SERVICES 


LIMITED? 


@ A subsidiary company of Canadian Food Products Limited, 
Industrial Food Services is one of eight divisions that operate 
from East to West in Canada. 

6 Constant research and development, and continuing high 
quality service have put the name Industrial Food Services 
Limited in the forefront of employee feeding services. Today 
thete are over 40 firms, colleges and institutions served hy 


Industrial. Among them are such well-known concerns as The 


Write today for our 
brochure, "FOOD I$ 
OUR BUSINESS.” it tells 
about our methods of 
operation, our various 
types of service, and 


al eewutiee 8 > as 
‘ INDUSTRIAL FOOD SERVICES wupatvee our 
LIMITED to Wet eConedae 
55% Davenport Rd., Toronto, Ontario 145 St. Peter St., Montreal, Quebec 


206 Dundas Street, London, Ontario 1326—17th Avenve, Calgary, Alberta 
540 Broadway, Winnipeg, Manitoba 1468 West Broadway, Vancouver, B.C, 


Bank of Nova Scotia, Ford, General Electric, General Motors, 
Kraft Foods, McGill University, Stelco, Workmen’s Compen- 
sation Hospital. Our pride is in our satished clients. 





hes rr’ Star ; 
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ATLANTIC 
OCEAN 


A trackless wilderness 
hecomes a new 
Empire of ron 


Look for markets in. the wilderness? Yes—if a 
you look.ahead. Take the new iron ore discovery 
on the Labrador-Quebec border. Today, as 
engineers blast a railroad through the wilds, 
they say this may be the greatest undeveloped 
ore reserve in the world. Who can doubt 

that new towns, new ports, new industries 

will come tomorrow? 

Yes, look ahead—and across all Camtda—and 
you'll want to look at your advertising 
schedules, to make sure Fhe Star Weekly is there. 
For everywhere you look in Canada—at the 
aluminum developments in British Columbia, 

the oil boom on the Prairies, the soaring 
industry of the East—you see the need for 
all-Canada cowetage in your advertising. 

Only with The Star Weekly can you reach the 
most Canadians for the least cost. Every 
English-speaking centre is covered. And almost 
every family (99%) pays cash for its copy 
every wegk—your guarantee of “reader 
results”. If ypu want people to.read your 
advertising and buy—see that it rans in the 
publication that people buy to read. ‘ 


covers every centre 


Montreal Office: University Tower U.S. Reoresentatives: Word-Griffith Co. Inc, 
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‘YEAR of PROGRESS 
SHOWN in 1952 REPORT 


Capital & Reserves 
1,525,820.00 
2,300,547 .00 
2,600,957.00 


oegoeoeaanstce 15,593,573.00 
AGES i cceccsesoense 20,567 ,874.00 
DDS D osesecicversecnsen. 22,050,195.00 


Assets in the Hands of the Company 
T9497 veecccscccsrcesssiense 51,869,431.00° 
RE he acncoweete Seis 72,179,129.00 ° 
1932........ .. 80,736, 741. 00 


New appointments as lta and Trustee under 
’ sills substaptially increased during 1952. 


GUARANTY TRUST 


COMPANY OF CANADA 


eee ewesese 
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Montreal . Toronto + ® aoe *. Windsor 
+ Niagara Falls * * Calgary 
ecu 
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Crib Elevator 
Automatic lifting device in 
child’s crib is operated by simple 


movement of a lever attach-| 


ment. Baby can be placed in 
low, inclined or waist high posi- 
tion. 

+ > 


So ft Collars 


Laundry finishing agent, for use | 
in commercial establishments, 
aids cleaning, hampers soiling, 
but doesn’t stiffen fabrics. 

a ” > 


_Fisherman’s Magnetism 


Magneti¢ box holds 70 fish hooks | 
and flies separately and in verti- | 


v ie ot 
Dek ‘peeardies 0 


urnin 


cartes 0 beng Amer 

nat« er-\ ter 

cojetts, even in murky» ites: 

Clear, filtered sea water dis- 
places cloudy water between 
subject and lens as the camera | 
is lowered. 


Fire alarm, designed for use in 


etc., can be adjusted to activate 
at any temperature up to 225) 
degrees &@nd will discriminate 
between norma] and abnormal 
increases: Device resets auto-| 
matically and emits a buzzing! 
sound as soon 4s any mechanical - 
| breakdown occurs, 


| - 


| J *_ ~~ « 
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Restate Walls | 
| Made of styrene plastic, wall tile 
prevents penetration of water, 
soap, detergents and most 
chemicals. Doesn’t warp or| 
shrink, it’s said, and can easily | 
be installed over solid smooth | 
surfaces. Tiles each measure 
nine by nines inches, come in 


several colors and have a non- | 
shiny surface appearance. | 
| 
| 
' 


What Good Management-Labor 
Relations Can Mean For All 


The story of a union-manage- 
ment relationship that is working 
to the advantage of management, 
workers and the public.is told in 
a report by U. S. Nationa] Plan- 
ning Association. 

The study was made of the re- 
lationship between Lapointe Ma- 
chine Tool Co., Hudson, Mass., and 
its employees’ union, United 
Steelworkers of America. It is 
the tenth such report issued by 
NPA’s committee on the! causes of 
industrial peace. The committee, 
set up‘in 1947, is made up of in- 
dustrial] relations men from busi- 
ness, labor, universities and the 


professions. 


In summing up its report, the | 
committee answers certain ques- 
tions: 

Is the relationship. between the 
company and the union a good 
one? What casual factors were at 
work in the development of the 
relationship? Is the situation a 
stable one, likely to meet the tests 
of new problems in the future? 

The relationship is found to be 
good for these reasons: 

1, There has been a substantia! 
degree of industrial peace: Nego- 
tiations are conducted without 
bitterness; the strike threat does 
not dominate meetings; the bal- 
ance of power is well understood 


managements desk? 


And, whatever your business, if you 
move materials from one point to an- 
other...and employ as many as 3 men 
at it....you carcut your handling costs 
from 50 to 75%. Let us tell you how 
Yale materials handling equipment is 


saving money and manpower in every - 


one 6f America’s basic industries. 


Send eae oi booklet 


Srory of Yale Mate of Yale iene 


YALE 


Materials Handling 
_ Equipment 


PALE ie = rewintered trade mark of 


YALE has the answers: 
What's the first step in mechanizing 
handling operations in an older plant? 
How did Yale equipment reduce han- 
dling hours 58% in the rubber industry? 
Which Yale Truck is specially designed 
to operate in areas too confined for con- 
yentional*trucks? 

What exclusive feature in Yale Indus- 


ttial Trucks lengthens clutch life 3 to 6 
times...eliminating costly “downtime”? 


a MAIL THIS COUPON TODAY ination 
The {ZEEE Manufacturing Co., Dept.771 
Box 337, Postal Station “A,” Toronto, Canada 


enor free copy of Picture Siory of 
Yole Soterali Handling Eq Equipment. 


. 
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las are costs of a strike to both | 
management and labor; neither | 
party makes industrial peace its | 
primary goal but that’ peace has 
come as both sides seek their best 
|interests; the record shows. such 


efforts have been successful] with | & 


no strike of any kind since 1946. 


2. There is recognition and ac- 
ceptance by the union and by} 
management of the needs of the 
other as an institution: Manage- 
ment officials all accept the per- 
manency of the union as an 
institution; that acceptance is 
given with a deep-seated under- 
standing of the functions of the | 
| union; the union recognizes and 
accepts the needs of ownership 





and of operating management; the 
union’s Officials and members 
associate the profit motive with 
the new equipment they see and | 
use every day; through active and 
informed consideration of thepro- 
duction problems, they have 
become acutely aware of the | 
importance of good judgment and | 
good co-ordination to the success- 
ful operation of the plant. » 


3. The relationship is regarded | 
as fair by both parties: Basic wage 
rates are the highest in the com- 
muhity; ‘average earnings com- 
pare favorably with firms | 
throughout the industry; hiring | 
rate has almost doubled since the 
union was certified in 1944; at the | 
same time, profits have been 
Satisfactory; ~ co- ive ap- 
pfoath Sto: ptodiretion problems 
has provided greater job security 
and profit stability—these gains 
have been made through collec- 
tive bargaining by equals; settle- 
ments are made because both fcel 
them to be fair. 


4. Employees have security, 
dignity, and recognition as indi- 
viduals. Management is willing | 
to listen to and act on employeés’ 
suggestions and grievances; the 
employee has built up a strong 
union which. protects his job 
security; he takes advantage of 
the opportunity to participate in 
the affairs of his union; the im- 
portance of his efforts and ideas 
in solving production problems is 
recognized throughout the organi- 
zation. 

5. The net effect of the relation- 
ship is not detrimental: to the 
public interest. The parties could 
not, if they tried, exploit the 
customer through collusive ac- 
tion; competition ‘in the industry 
is keen; the good relationship has 
made possible production to meet 
such demands as followed the | 
Korean war outbreak. 

Here’s what thé committee | 


found as causes of this good re- | 
lationship: 


1. The realization by both 
parties that existing conditions 
were unsatisfactory (after an 
11-menth strike in 1946). 

2. The frustration of the idea 
that change could be forced 
through domination. 

3.°The appearance of a new 
alternative which offers to both 
union and management a better 
opportunity. to achieve their 
goals. ‘ 

4. The successful operation of 
the new approach. in the face of 
trying and difficult. problems. 

The committee felt the relation- 

ship Will be a stable one because 
it operates in the interests of the 
eompany, the union and its mem- 
bers. A short strike could still 
occur but the committee believed 
the parties would soon return to 
their successful co-operative ap- 
proach. 

A new owner with an anti- 
union attitude might upset the 
relationship. for a time but he 
would probably try to perpetuate 
the present situation to ensure 
peaceful relatioris in the intereSts 
of good business. 

The good union-management 
relations have not been based on 
personal friendship nor on bene- 
fits received in a prosperous era. 
The relationship has survived 
changes in key personnel and 
important alterations in the en- 


| 
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deaiisinies for use in ehecking 


Whos treet hole. er ice ‘ 


“Built-in slide rile; a vernier 
gauge and tungsten carbide tips 
are a features of the 


item. 
. * . 


Hote Physiotherapy ™ 
‘Do your own massaging. S 
unit, designed for use in home, 
features belt with vibration-like 
circular penetrating motion. 
.* . 


Small, Strong Springs 
Spring uses compressible fluids 
to produce pressures up to 3,800 
pounds. Small and compact, it | 
will produce high pressures | 
within a tiny area. Ideal for | 
stripping actions in-all types of | 
dies. 
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| New Catalogues 
Jeffrey Manufacturing Co., | 
Lasalle, Que. — 12-page, two- | 
color booklet, C-2001, describes 
the range of portable conveyors | 
and unloaders having converg- 
ing element of either belt, 
scraper or apron—and handling 


capacities from 40 to 100. tons} 


per hour, 
Bishop Asphalt Papers Ltd., 
Portneuf, Que.—72-page manual 
of specifications pertaining to 
roofing, waterprdofing, insula- 
tion and metalwork for the use 
of architects, engineers and 
‘ contractors, Has two-page index 
and a page of ,hints for speci- 
fication writers. 


STANFIELD APPOINTMENT 


WILLIAM C. STANNARD 


who has joined the executive staff of the 
Montreal Office of Harold F. Stanfield 
Limited, Advertising, in the capacity of 
Director of Marketing. This agpointment 
is effective immediately, * 


Tornall. Cavity Roor Decxine 


IS BEING APPLIED TO 


g R.C.A.F. HANGARS 


ACROSS CANADA 
CHARACTERISTICS: 


Light in weight ¢ Strong e Dry ¢ Non-Corrodible 


Fire Retardant ¢ Thermal Insulation 


Attractive Ceiling. 


4 Catalogue available on request 


ATLAS ASBESTOS 


COMPANY Com tt 8 
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MONTREAL - TORONTO + WINNIPEG « VANCOUVER | 


A member of the Turner & Newall Organization 


New to: 
kigh-bay lighting! 


Westinghouse 


soo wart s-11 FLUORESCENT 
MERCURY LAMP — 


Here's the biggest lighting news since the 
introduttion of the fluorescent tube! The new 
Westinghouse 400-watt J-H1-mercury lamp produces 
a golden-white light suitable for practically 

all industrial lighting. Invisible ultra-violet 
energy, ordinarily wasted, is transformed into a 
“Golden Whit«’’ light providing correct colour 
rendition. In addition, a higher illumination 
level is obtained with no increase in power 
consumption. The J-H1 has all the important 
mercury lamp advantages of high light output, 
top efficiency and long life — life rating is — 
6,000 hours. The same lamp is also available in 
1000 watt CH-12. You can get complete fechnical 
data and practical application information by 
contacting the Westinghouse Lamp Sales Office 
nearest you. Or simply mail the coupon below, 


you CAN B& SURE...i1F 7S 


Westinghouse 


THERE’S “A WESTINGHOUSE LAMP FOR EVERY 
IHOUSTRIAL AMD COMMERCIAL WEED 





* unions 


And they are strong.in the very heart of 
_ The two big Communist-led unions in the 
country are still the United Electrical, Radio 
and Machine Workers of America and the 
. International Union of Mine, Mill . and 
Smelter Workers. Both have been kicked out 


c of the Canadian Congress of Labor and the 


CIO in the U. S. But neither have withered 
under this treatment. Actually they’ve in- 
creased their membership but this, opposing 
union spokesmen say, is due to expansion of 
plants where they are already entrenched. 

The important point is that bota these big 
unions are solidity entrenched in vital defense 
industries — steel and electrical products 
including the increasingly important elec- 
tronics industry. 

This month there was a disturbing sign 
that UE has its sights on a further key manu- 
facturing field, the chemical industry: - It 
gained a bare margin of votes at North 
American Cyanamid, Niagara Falls, one of the 
largest chemical suppliers on the continent, 
and will undoubtedly get certification to bar- 
gain on behaif of the employees within days. 

In Quebec last year UE, got a three- 
pronged setback at the hands of the Pro- 
vincial Government which refused to grant 
certification because union leaders were 
Communists. There’s a growing feeling 
among employers and union leaders that this 
isn’t such a bad idea, but it will probably be 
a long time before other provinces follow 
suit. 

So far opposition to UE by the CIO Inter- 
national Union of Electrical, Radio and Ma- 
chine Workers has not been very effective. 
IUE has Made-substantial gains in the U. S. 
but hot im Canada. One explanation for this 


failure is that; organizers are either , 
America madians wsing American * 


ochniques. THe Beare program that works 


very. effectively in the U. S. to stir workers 
up and make them aware of the alarming 
possibilities in Red leadership of unions just 
doesn’t work here. Canadians refuse to get 
excited about the issue. 

Mine Mill's big strongholds are still Sud- 
bury and Trail. In Eastern Canada they've 
been pretty effectively contained in Trail 
by Steel; the energies that Mine Mill ordin- 


tange of Defense Industries 
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How effectively are our “clean” labor 

jons battling =them? -How does a 
gain control in a plant? Why do non- 
Communist union members allow them- 
selves to be led by people they know to 
be Communists? The Post here takes 
a close look at the inside operations of 
the Red web. ” 


arily would be spent in outward expansion 
have been turned in with several reports 
of bickering and fighting within thé camp. 

_. At Trail, though, it has been a -different 
story. In the big Consolidated Mining & 
Smelting Co. plant, Steelworkers have been 
unable to get even a foot inside the door, By 
their own admission, they’ve spent over 
$500,000 trying. The reason for their failure 
seems not that all the employees or even a 
large number of them are Communists; 
rather, it is generally conceded that Steel 
botched things on their most recent attempt 
and then tried to patch up their mistakes 
instead of starting fresh. 


Fight Shapes in West 


And in the West, Steel hasn’t managed 4 
bottle up Mine Mill’s activities as it hag® 
Ontario and Quebec. There hasn’t 4 
clash between the two in the Wes#® 
there is one coming and it promises” 

‘a real knock-down, drag-out affair, ¢ 
pected to come at-a 
Edmonton area where both unions are ready 
to move in and sign up workers. 


Other Communist-dominated unions have 
decreased in size slightly during the past 
years. These smaller groups have not caused 
too much trouble, with the notablé.excep- 
tion of United Fishermen and. Allied Work- 
ers’ Union in B.Cy They galled a total of 
five, strikes Jast year over prices thejindus- 
try Was'to pay fishermen, withthedast strike 
wiping out the entire herring Operations for 
this season. 

Along with other Red-led unions, the 
UFAWU is still directly. affiliated with the 
Trades and Labor Congress..Others are direct 
affiliates of the CCL. Of the UFAWU, one 
senior AFL official said: “They’re affiliated 
with us all right but it’s something we're not 
proud. of.” 

Like them or not, the TLC has to take 


new. opération in the: 


# 


Heth 


Grips Vitals. 


Tesponsibility for them; the senior 

the congress could expel them if it w: 

to. Actuaily, the TLC has not done this 
cause it’s hoping for a change in leadership 
in the union with members giving their 
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In The Clutch Of The Communis 


Red leaders the bum’s rush, It looks now as § 


though this change is not too far off. 

How do these men, most of whom are well- 
known Communists and many of whom 
admit it, get into plants as union leaders and 
how do they hang on? 

Certainly the huge majority of members 
are not party members, But their attitude 
toward their Red leaders is this: “Sure, I 
know he’s a Communist. But I'm not. And 
as long as he is getting me more money, 
better working conditions, why should I kick 
because he’s a Communist?” 

The sad part of it is that many of these 
unions have been able to get their members 
good contracts. They’ve done it because 
management fears the results of a real fight 
with them. 

These Communists got where they are by 
sheer diligence, concentration and hard work. 
Their opponents, lacking the almost-religious 
fervor of the Reds, don’t match this zeal and 
energy and consequently lose out. 


Inside Foothold First 


They invariably form a hard core of sym- 
pathizers within the employees as a first 
step. Few of these will be actually party 


~ (M@emibers. One source estimates that only 


weo..card-holding members are needed in 
ty thousand employees to “hold” a union. 


Cet fth density gets higher than this, the prac- 


Mas been to move the excess followers 
to another plant where they can start a 
new core for another entry by the Reds. 


The company which faces the Reds over 
the negotiating table is usually forced into 
that position by law. If the Communist-led 
union signs up the majority of employees, the 
certification follows almost automatically and 
the company is legally bound to negotiate. 


And once a company finds itself in that 
position, it also finds itself confronted with 
a most outrageous set of demands. The Reds 
are determiné@ %© get. unusual concessions 
from the company, To do this, they make 
wild demands retreat from there. - What 
they hope to end up with is a wage scale and 
a set of fringe benefits that will put to shame 
other-contracts signed by legitimate unions 
in the district. After all, this is the only way 
they can hold membership. I? all their gains 
are matched by non-Communist unions, the 

oo know the-employees won't stay with 
em, 

If a company thinks it will avoid trouble 


Percentage of Canadian 
Red-led Union Members 
In Industries Affected 
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The figures show the number of members in Communist-led unions as a percentage of all the 
union members in the industries affected. But, as The Post story. points out, this does not mean 
that all the members of the Communist-led unions, or even a majority of the members of those 
unions, are themselves Communists, 


by. giving in to the Red-led urtion, it’s still 
in for trouble. If the union asks a 20% pay 
boost and the company grants it, the union 
will go back to the employees and say “we 
won 20% for you but the so-and-so’s should 
have given us 30%. But stay with us and 
next, year we'll get, that.30% or know the 
reason why.” 


Trouble Pot Must Boil 


.Once the contract is signed, the Reds will 
do their utmost to keep the trouble pot boil- 


They ll Sell You A ‘Moonlight Saunter 


Why Canadians Pay 
To Keep in Step at Schools of the Dance. 


By PETER NEWMAN 


Do you steer your partner around the 
dance floor like a bicycle? Do you have to 
pump your arms and flounce your elbows to 
help keep time to the music? 

Is your dancing grip of the boa-constrictor, 
spine-cracking variety — or more of a listless 
droop? 

If you're one of the stumblers, put have” 
an urge of becoming the envy of the local 
woodchopper’s ball, chances are you'll enroll 
in a dancing school. 

When you join up (probably by signing a 
cheque for more. than you expected) you'll 
become one of nearly 150,000 Canadians who 
spend an estimated $7 millions a year to 
transform their toe-trodding hoofs into musi- 
cal tootsies. 

Today, over 1,000 dancifig schools, from 
coast to coast, teach about twice the number 
of students registered in all Canadian uni- 
versities, the elusive secrets of everything 
from the waltz and fox-trot to the Lancashire 
clog hop, the grapevine twist and something 
known as moonlight saunter. 


Few Dippy Dans 


Only a small minority of the two-stepping 
pupils are Dippy Dans who want to become 
professional. Most are men~and women in 
their late twenties, thirties and middle age. 
» Some simply like dancing. Others think 
that the rhythmic convulsions are a key to 
social success. Many are Johnny-one-step 
stag-liners and wallflowers who want to blos- 
som out through their dancing ability. 

No cross-country breakdown of types of 
dancing studios is available, but it’s estimat- 
ed that there are about 200 schools devoted 


$7 Millions a Year 


to music: it’s a lot more, With ‘that ap- 
proach ‘Murray is capitalizing on the funda- 
mental human desire for popularity to the 
tune of more than $25 millions annually. 


Making this philosophy into a multimillion- 
dollar reality is a dynamic door-to-door type 
of sales technique, Murray also spends about 
$4 millions a year on advertising. Each ad 
offers a free initial lesson and a “dance 
analysis.” 


When a potential customer casually drops 
in to investigate lesson possibilities, he finds 
himself the target of a smooth-working 
assembly-line process that almost guarantees 
new business. 


In a dimly-lit, ultra-modern reception 
room, an interviewer analyses his present 
dancing technique and recommends a course 
of instruction. Although it’s made to meas- 
ure for particular cases, the interview is part 
of a carefully organized sales approach that 
very rarely takes “no” for an answer. 


and group lessons. Private instruction is in 
small rooms -where full-length mirrors re- 
flect progress, while a centrally located juke 
box grinds out the beat. Cubicle doors all 
have peep-holes. At bi-weekly ballroom 
classes the student dances with fellow pupils. 
Actually these get-togéthers are the most 
popular aspect of the course. They are offi- 
cially referred to as “personality develop- 
ment” periods, 


About 40% of students are women; 5% 
are married couples. 


Lessons at $5,500 


Cost of lessons varies from $5,500 to $35. 
For the maximum you get a “lifetime” course. 
That means 1,000 hours of instruction plus 
26 hours a year for life. Less than half a 
dozen Canadians have signed up for this 
de luxe treatment. 


Most popular are the “Personality” (200 
hours for $1,150) and “Self Improvement” 
(100 hours for $600) plans. There are also 
35- and 25-hour classes for $265 and $191. 
Last resort is a $35, five-hour hitch. Despite 
a sizeable cash discount, almost all custo- 
mers finance their instruction on time 
through Murray's noncancellable bank plan. 
Payments are discounted at a bank from 


Courses are usually combinations of privatestudio notes. 


Here’s That “Magic Step” 


Murray teachers are hand picked for at- 
tractive appearance, intelligence and dancing 
aptitude. They’re elaborately trained, during 
a five-month course, not only in “tripping 
the light fantastic,” but in salesmanship. 


Top-flight teachérs earn over $100 a week. 
Average salary is about $80, with a 15% 
commission on new business. Working hours 
are 1 p.m. to 10 p.m. Teachers estimate that 
they slither over 40 miles of floor a week 
and ladder five pairs of nylons. Instructors 
must promise not, to open competing schools 
for two years after they leave Murray’s em- 
ploy. 

The male teachers? Several ex-R.C.M.P. 
constables are demonstrating the “Bunny 
Hug.” Most successful is former Mountie, 
225-lb. Fred Broadley, who is now co-mana- 
ger of Murray’s London, Ont., studio. 

Teaching is based on “the magic step,” 
which can be. performed 27 different ways. 
This original Arthur Murray dance pattern, 
based on two slow and two quick steps, has 
minted its inventor millions. 


‘Popularity Overnight” 


Murray got a start in 1923, when over 
50,000 letters answered his first mail-order 
dancing lesson advertisement — a full-page 
ad, with large black type across the top: 
“HOW TO BECOME POPULAR OVER- 
NIGHT.” 

His business has been mushrooming ever 
since. In 1952 his profit was up 1,000% from 
1940. He now operates 300 branches in the 
U. S. and Canada. He grants franchises to 
staff members who have enough money. to 
set up shop for therhselves. With the fran- 
chise goes a continuous, big time adver- 
tising campaign plus exclusive use of Murray 
techniques. In return he demands a 10% 
royalty of gross revenue, 

The organization first came to Canada in 
1946 with a Montreal studio. Since then, 
branches have been opened in all major 
Canadian cities. Largest and by far most 
successful Canadian franchise is held by Ted 
Marris and his wife (professionally known 
as Miss Trudie Scott). They grossed $300,000 
in the first year of their Toronto-Hamilton- 
London operation. Now business has more 
than doubled. 

Miss Scott, a native of Hamilton, Ont., was 
working in Murray’s Detroit. studio when 
she met (and later married) Ted Marris, a 
furniture executive. They spent $100,000 to 
turn a former poolroom on Toronto’s Yonge 
‘Street into a lavish studio, and today oper- 
ate one of the two most successful branches 
in the entire Murray chain. Annual promo- 
tion and advertising bill is $100,000. 

Another international chain operating in 
Canada is the 100-branch Fred Astaire or- 
ganization. With branches in Toronto and 
Montreal; its fees run between, $4 and $8 an 
hour. 


ing. In such a plant, the foreman is the man 
who bears the brunt of it all. And this situa- 
tion is so bad in, plants where a Red-led 
union is éstablished that employees are re- 
fusing promotions to foreman’s jobs even 
though such a promotion would carry a 15% 
pay boost for them. 

Here is how the Reds continually drive a 
wedge between foremen and management and 
between the employees and their foremen. An 
employee goes to his shop steward with a 
grievance. Together they go to the foreman 
and present the problem. The foreman, with 
the rules and directions he has from man- 
agement, ‘turns down the requested change 
and explains why he has to do this. The em- 
ployee, a reasOnable man, understands the 
logic of the foreman’s explanation and. ac- 
cepts it, says he is satisfied. 

But the steward, sympathetic to the Red 
leaders, says “ydu may be satisfied but we're 
not, we'll take this to the superintendent.” 
The superintendent hears the steward out 
and because the foreman was right in his 
explanation and refusal, he is backed up by 
the “super.” 

Once again, the steward says “no dice” 
and the grievance goes to management. Man- 
agement become alarmed when they see how 
the small difficulty has mushroomed; they 
can’t afford to risk a walkout on such a 
minor problem and they yield, At this, the 
steward jeeringly announces his victory to 
the foreman. The foreman is annoyed and 
begins to wonder what kind of a company 
this is that won’t back him up when he’s so 
obviously right. The employees become hos- 
tile toward the foreman who refuses them 
favors that management subsequently grants, 

Here is how the Reds, in a seemingly 
democratic manner, get shop stewards elected 
who are sympathetic with the Red line. At 
first, when the union takes over the plant, 
the employees are allowed to elect their 
stewards. These men are then told that they 
must produce, for instance, five grievances a 
month. They’re told to manufacture these 
if necessary. 

If some gag on this treatment and only 
come along with two or three grievances in 
a month, the ones they bring will be ignored. 
The man who produces five will get his pro- 
cessed promptly. So the employees who find 
their grievances have not been handled get 
fed up with their steward and replace him, 
Eventually; with this system, the. Red leader- 
ship get a full complement of stewards who 
are ready to toe the line and contribute to 
dissension and strife within the plant. 

Where these Red-led unions are solidly 
rooted in plants, both management and rival 
unions are taking somewhat the same atti- 
tude: let the Commies go ahead and make 
their mistakes. 

These might be either a flagrant violation 
of the contract which the Commies might 
bring on.in their zealous attempts-to create 
dissension or action which they might request 
of union members and which would be so 
foreign to good union practices that the mem- 
bership would rebel. 


If and when this happens, management 
would take the excuse to tear up contracts 
and rival unions would immediately take 
steps to move in. 

The only catch here is that the Communist 
leaders are well aware of legal limitations, 
They-also realize.that their aims — disrupp 
tion of and rebellion against Canadian cus- 
toms and ifstithtions — are foreign to*fank 
and file Canadian trade unionists who make 
up the bulk of the membership. In short, the 
Commies are smart; they’re not likely to 
make these mistakes often or soon, 


Who Red-Led Unions Are 


Here’s a line up of Canada’s chief Com- 
mtthist-controlied unions, their leaders and 
their position: - : 

United Electrical, Radio and Machine 
Workers of America: independent; 27 locals, 
(32:in 1949); 26,200 members, led by C. S. 
(Red) Jackson, Communist; ‘secretary is 
George Harris, interned. in 1940-41, a mem- 
ber of the Labor Progressive party, 

International Union of Mine, Mill and 
Smelter Workers: independent;:37 locals (38 
in 1949); 30,000 members; led -by Nels. Thi- 
beault in Sudbury, ‘a’ well-known Commie 
and Canadian: sponsor of the Communist- 
inspired International Conference for De- 
fence of the Rights of Youth to be held in 
Vienna next March; led in Trail by veteran- 
Communist Harvey Murphy who has been a 
member of the B. C..LPP executive. , 

United Fishermen and Allied Workers’ 
Union: TLC; 31. locals. (32 in 1949); 3,373 
members; secretary Homer Stevens is one of 
the party’s bright young men in B. C:, has 
been a member of the B. C. LPP executive 
and was a sponsor of the Continental Peace 
Congress in Mexico City, , 

International Fur and Leather Workers’ 
Union: independent; 21 locals-(25 in 1949); 
6,000 members; secretary’ is Robert Haddow 
who has been a member of the Quebee LPP 
executive; another official, Armand Berube, 
was a delegate to the year-end Vienna Peace 
Congress. : 

Canadian Textile Couneil: independent; one 
local (none in 1949); 644 members; led by 
Kent Rowley, Madeleine Parent and Val 
Bjarnson, all kicked out of the AFL textile 
union as Communists. 

Canadian Garment Worker? Union: inde- 
pendent: one local (none in 1949); 400 mem- 
bers; led by Sam Lapedes, kicked out of the 
AFL garment workers’ union as a Commun- 
ist. ‘ 

Here’s a line-up on other smaller unions 
which, while‘ they can’t be termed Commiin- 
ist controlled, have Communists or Commun- 
ist sympathizers among their ials: |” 

Shipyard General Workers’ Federation of . 
B. C.: CCL; seven locals (six in 1949); 1,700 
members; secretary is William Stewart, a 
well-known B, C. Communist. Saa% 

Maritime Marine Workers’ Federation: 
CCL; nine locals (six in 1949); 2,000 mem- 
bers; secretary is J. K. Bell, a declared 
munist who has been financial director 
the LPP. 


Here’s How Red-Led Union Web Looks 
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Maritime Marine 
Workers’ Fed'm ....+..«- esa 


Shipyard General Workers’ 


30% 


Canadian Textile Council 1% 


. 4s 
Workers’ Union eee eer ene 


“+ 


1% 
, 


7 


Ne. of locals 
1949 1952 


32 27 


38 Ws 


32° 
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Enamel & Heating | || 
Ltd, Sackville, NB,’ 
tove Co., Gardner, | 


AMAL ROD, 


ier GY 


ane en 


; 
- Enamel & Heating Products, 
President and General Manager | 
N. A. Hesler points out that his 
company will only manufacture | 
the new units. Florence heaters 
and ranges are already being sold 
here through appointed outlets. | 
Florence Stove Co, operates) 
|plants in Kankakee, Ill, and 
| Lewisburg, Tenn., besides its main 
works at Gardner, It is one of the 
largest stove and heater manufac- 
turers in United States. 


of 
BetIN OF 1 of considerable value. 
Here’s the outlook by cities as| Summary 1952: 75% of 1951 
prepared by the Canadian Realtor: ee se Fe a 
: in view o e 
| fact’ that. Chatham, Ontario, is| CHARLES H. JACKSON 


1S SAFE AND LASTING Ax 
2 TRONS | Summary 1952: - Residential 
| Becpertios ‘wears in good demand | applied for the removing of rent 
3 STEEL CONSTRUCTION Is | ¢ven at top prices. Sale of older | controls, we expect 1953 to be! 
MODERN AND ADAPTABLE | properties fell off. A big move as good as 1952. 

to the suburbs. Ns , 

Outlook 1953: Aecidential —| FORT WILLIAM ly lower. Prices of older houses 

Many prospects with money avail-, Summary 1952; A reasonable) may be down somewhct. The bulk 
able but waiting and hoping for| number of better homes’ built,| of the 1952 crop. will be carried 
prices to level off. Commercial—_| but there was a shortage of homes | over to 1953. Markets.and prices 
Not much trading and little new in the low and medium price | of agricultur.] products will have 
business mostly due to ‘excessive range. There was less money)|@ bearing on the economy as a 
tax rate, 10.6 against 3.5 on resi-| available for down payments — | whole. 
dential. Large Department of De- mortgage monies possibly a trifle SASKATOON 
fense projects under. construction, | freer and the interest rate was up. 
mostly multiple housing ;units. Outlook 1953: We expect the) Summary 1952: 1952 has been 


same conditions to continue in, 25 g00d as expected. However, 
OTTAWA | 1953. due to a very low grain delivery 


Summary 1952: Has been a good | quota the anticipated “Fall Farm 
year despite a slow start. Busines | BRANTFORD Rush” was not as great as had 
would have been much better if Summary 1952: The real estate| be? hoped for. 

Seay a Soeeere difficulties had | turnover for 1952 was unchanged; Qutlook 1953: Due to the great 

Outlosk 1663: ia stytt| OVE the preceding year: There | amount of grain stored in the 

‘| has been a decrease in new resi-/ province, ana because of generally 
good—expect a good year but if | dential constriction | good business conditions, we are 
housing problem tas to be solved | utlook 1953: We anticipate the e ici t at li ht ; 
financing of homes.has to be ad- | : peers burt se: Sinmery ao 

: ’ : | turnover to be exactly the same’ crease in real estate activities in 
ss The epee PS Serviced | 2. 1952, However new construc-| 1953. 
he anand yet begin to meet | tion on residential prc perties will 

. | no doubt decline. We expect that CALGARY 
SHERBROOKE prices on new residential con-| Summary 1952: The best year 

Summary 1952: We did not’ struction will*be unchanged from ever in Calgary— probably 3% | 

have many transactions for com-| last year but a decrease in the; to 5% better than 1951. 


one of the very few cities having| has been named presideft, 
Atlas Asbestos Co. 


MASSEY-HARRIS COMPANY, LIMITED. 


Toronto, Canada 


and 
THE MASSEY-HARRIS COMPANY 


Racine, U.S.A, 


4 Stance 


FINANCIAL HIGHLIGHTS 


1952 
Year ended Oct. 31 


$224,806,540 


1951 
Year Oct. 


$197,362,551 
$15,378,721 


$2.00 
$13,103,721 
$1.70 
$17,277,000 
75¢ 


Sales (including in 1952 defence contract sales of $44,099,251) 
Net profit before appropriations 
per share of stock eThewe $1.62 
Net profit after appropriations ete 
41 


per share of stock 
$12,550,000 
60¢ 


THE CANADIAN INSTITUTE 
OF STEEL CONSTRUCTION INC. 
. ONTARIO 


24 BLOOR STREET WEST. TORONTO 
) 


‘Taxes on income 


Your insurance problems 


are Our Business _. 


sit} 1" ? as Gio a sone “o fee é : 
Our service consists of giving you souhd fis ¢ counsel atid purchasing for 
you, from leading markets in Canada, England and the United States, the proper 
forms of insurance to cover your ‘business operations. It provides for keeping | 
your insurance costs at a minimum and reducing the frequency and severity 
of losses through our protection engineering services. When losses do occur, it 
includes continuing supervision that carries your claims throuth to satisfactory 
payment. Your insurance problems are our business. 


’ Marnsu & McLENNAN 


LinmitEeo ‘ 
GENERAL INSURANCE BROKERS'+ AVERAGE ADJUSTERS 


44 King Street West, Toronto, Ontario 
MONTREAL + TORONTO + VANCOUVER + CALGARY 


Offices im principal cities in the U.S.A. and Cuba + Correspondents in London, England , 


a th 


Sy 


rs : 
ay ie Thanks a Billion! 
im “One feature of this Annual Report stands out above 
et 


all others, namely, the attainment of our first billion 
dollars of policies in force. 


The timing is interesting. The Company commenced 
business in September 1901. The first hundred million 
took twenty-seven years. The next four hundred mil- 
lions took nineteen years and the last five hundred 
millions has. taken a bit over five years. This makes 
Crown Life the youngest. billionaire Canadian life 
insurance company. 

To all Crown Life policyholders} representatives 
and staff we say today: ‘Congratulations and Thanks 
a Billion’,’’...H.R. Stephenson, President, 
at Annual Meeting in Toronto, January 23, 1953. 


; 


Total 
In Force 


-$157,651,236 — $ 935,706,656 


$ 5,547,108 $ 117,840 
$163,198,344 $1,001,8624,496 


Assets—$164,125,378 
‘Surplus Funds—12,547,098 


Paid er Credited te Policyholders 
and Beneficiaries in 1952 —$26,063,261 


Issued 
im 21952 


Insurance 
Annuities 


y/ 


| prices of old residential proper- 

| ties, 

| We look forward to an increase 

|in the. price of commercial prop- 
erty and.an increased demand for 
farm property with prices to be 

| unchanged. 


| HAMILTON 
Summary 1952: For the first 
| eight months the market was fair- 
|ly active and quite firm. There 
was a slight lag ir the ninth and 
tenth month. and a slight upswing 
towatd the end of the year. 
Outlook 1953: .The outlook for 
1953 looks as if it should be fairly 
| active with « firming in the price 
structure. The St. Lawrence wa-| 
| terway, the activity of the auto- 
pmovite industry in the Oakville 
| area and the expansion of Hamil- 
| 


ton’ and the setting of mortgage | 


) rates would indicate that the real 
} estate’ market should be fairly 
| active. 


| SARNIA 


| Summary 1952: Building sets 
| record in 1952. Total of $8,500,000 
residential, $4,000,000. Schools, 
churches afd public buildings, 
$1,000,000, Business and industry, 
| $3,500,000. Increase over 51 — 
$1,000,000. 
| Outlook 1953: 1953 will continue 
| the paceiset by 52. Central Mort- 
|gage &’ Housing are building 
| 250 defense homes, 80% of these 
| will go on the market under 
| N.ELA, 20% dwn payment. Land 
| assembly will produce 560 lots 
| in 1953, Most of these 250 N.H.A. 
| houses will be on the market by 
April. This may slow down the 
lending of moncy by the lending 
companies for a short period. 
Providing we get the deep water 
ways started in 1953 we will have 
a large development in the local 
harbor which will brighten the 
| outlook for new industrial and 
| business developments. There wil] 
| be a good market for $12-$20,000 
homes by private builders. 


| TORONTO 

Summary 1952: The 1952 mar- 
ket and sales dollar value was 
roughly 10% above ‘'9*1. 

Outlook 1953: The real estate 
situation for 1953 will be con- 
tinued activity, slightly lower 
building costs due to increasing 
supply of material and Letter and 
more work yer hour’.by labor. 
This will bring about lower prices 
in older houses, buyers will be 
more cautious owing to greater 
number of offerings ior sale, 
sellers will be more reasonable in 
setting an asking price and more 
ready to accépt reasonably lower 
offers. There will be pronour-ced 
commercial and industria] activi. 
ties due to the lifting of steel re 
strictions and the abolishment of 
deferred depreciation. 


WINNIPEG 
Surimary 1952: Business start- 


ed slow in 1952 and steadily in- | 


creased and finisted strong, 
showing a total increase over 1951 

Outlook 1953: Outlook for ‘53 
excelient, though somewhat cor- 
cerned regarding restricted mort- 


gage lending. 


BRANDON. 

Summary <952: We consider 
that real estate business in Bran- 
don for the year 1952 has been 


“ . 


Peer ae 


+ this 


wld be just 
4952. 

nérs being to 
ee: Sy e. e 
will ‘sto the 2. of 


in 
+ 


ee Tas 


| 1953: Cuosis appear to 
be stabilized OK if anythir< ©" ~ht- 
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| Outlook 1953: It locks as if the 
trend will continue still better in 
| 1953. More sales are in prospect 
and prices are still rising at a 
| gradual pace. It is believed that 
| higher priced properties, however, 
|are more difficult to move and}. 
'that the buyers in this category 
‘are taking more time and are 
more cautious, We believe sales- 
men are finding it necessary to 
do more “selling” as opposed to 
merely “showing.” 


EDMONTON 

Summary 1952) The 1952 mar- 
ket has been quite active alchough 
the shortage of cash is creating a 
considerable number of Second | 
Mortgages and Agreements for 
Sale. This makes us aware that 
We must sell and not just show, 


Outipok 1953: We in Edmonton 
contemplate a good year in 1953. 
As in 1952 the shortage of cash 
will make it a little more difficult 
and automatically will create 
second mortgages and agreements | 
for Sale. I believe all the agents | 
generally will find that it is not 
as easy as it was a few years ago, 
and they are forced to do more 
work with a little more high pres- 
sure and to study various and 
better methods of advertising. The 
Government Control Housing with 
a low down payment and with 
no allowance for a real estate 
agent’s commission is draining a 
fair amount of our prospects. A 
good number of these prospects 
are pecple who can well afford to 
buy a better class of home in 
better locations. The industrial 
and commercial field in Edmonton 
has been and will be very good 4s 
there is a great influx of industry 
into this city and this automati- 
cally brings in more commercial 
business. We expect conditions| 
generally to be much the same} 
as in 1951 and 1952, 


WEST VANCOUVER 

Summary 1952: This residential 
municipality reports a favorable 
year in 1952 with prices risirg 
steadily throughout the year. 


Outlook 1953: Continuing de- 
mand for residential properties 
strong with prices firm. It is gen- 
erally felt that financing will be 
a major problem with consider- 
able secondary financing involved 
it is the recommendation of this 
boatd that the C.A.REB. ap- 
pruach the Federal Government 
with a view to considering legis 
lation designed to increase avaii- 
able financing to facilitate the 
average Wage earner’s purchase 
of a home. It is further recom- 
mended that the C.A.R.E.B. urge 
Government backing of second 
mortgages and low interest rates. 


SURREY 
Summary 1952: Sales were very 
| good in farms. Sales were good 
but off a little from 1951 in homes. 


Outlook 1953: City homes, we 
expect very good. Small farms to 
be up in sales, Count~y homes to 
be up in sales. Home building in 
country to: incr2.°e. Lots down 
| in price in city and country. Large 

farms—not mach change. Increase 
'in movement of people to smail 
' country homes. 


VICTORIA ‘ 
| Summary 1952: Real estate| 
_ Sales have been very gcod in this 
' area @during 1952. Steady demand 
| for rental accommodation contin- 
| ued throughout the year. Demand 
| for residential building sites con- 
| tinued good, and new land sub- 
| divisions sold’ well. ~~ 





bupdin g both by private 
builders and large housing 
| schemes. : 


* Ratio of current assets to current liabilities 
“Funded debt 


Dividends on common shares 
Unappropriated earnings 
retained for use in the business $46,714,320 $40,824,637 
Book value of common shares $8.31 . $7.66 
Current. asséts $130,140,956 $121,466,787 
Current liabilities $27,543,379 $33,025,736 
Net working capital $102,597.57 $88,441,051 
4, ay 
$46,850,000 
$48,422,313 
$23,382,136 
$6,932,591 
7,695,800 696 
16,717 ot ied 
18,930 \ < oA ay sia ats 


2 Seedy 


$41,772,494 


Land, buildings and equipment 
Accumula $21,057,793 


ted depreciation 
Net expenditure on fixed assets 
Common shares outstanding a eke ka 
Number of shareholders Pe 
Number of employees (world-wide) .. 2. sy.0@ia vs: 


& 


1948 $154,522,379 
1949 186,664,773 
1950 196,025,391 
1951 251,876,956 
1952 293,023,047 
Including: in 1952, defence 
contract sales $44,099,251 


CONSOLIDATED 
WORLD-WIDE 


SALES 
1948-1952 


oie 


OUTLOOK eee oe 


So far as the implement industry is concerned the lack’of mivisture in lar 
areas of the Unite " . 
cap of the lack of subsoil moisture in other areas, including Western 
and the degree to which prices of farm commodities are maintained will be among 
the important determining factors as to the volume of sales in North America. 
The fundamental factors which created the sustained demand for farm 
equipment still remain—a_ prosperous and not over-expanded agrtj - a 
sustained demand for foodstuffs; an insistent urge towards higher 
of living both at home and abroad;' an ever-increasing’ shortage’ of farm 
labor and an ever-growing recognition of the fact that modern farm mechaniza- 
tion is the only way to increase production per man which is the answer to 
greater farm profits. 


CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
AND UNAPPROPRIATED EARNINGS 


1952 
Year ended Oct. 31 
$224,806,540 
620,198 


225,426,738 


1951 
Year ended Oct. 31 
$197,362,651 
937,375 
198,299,926 


Wet sales (including, in 1952, defence contract sales of $44,099,251) 
Add: Investment income, etc 


Deduct: 
Cost of manufacturing and marketing and other 
Profit before incom: taxe 
Less: Provision for income taxes 
Net profit 
Deduct: 
Appropriations-to reserves 
Balance carried to unappropriated earnings. ...... 
Balance from prior year....... 


200,383,138 165,644 


25,043,600 32,656, 
12,550,000 17,277,000 


12,493,600 15,378,721 


1,625,000 2,275,000 


10,868,600 13,103,721 
40,824,637 33,492,294 


51,693,237 46,596,01 
4,617,205 5,771,378 


361,712 

4978917 5,771,078 
$40,824,637 
— 


$46,714,320 
oe 


Deduct: 
Dividends declared 
Bond discount and expenses, etc 


Unappropriated earnings retained for use in the 
usiness at end of year 


CONDENSED CONSOLIDATED BALANCE SHEET 
ASSETS 


' 


$130,140,956 $121,466,787 


Investments: 
In subsidiaries 
In other companies 1,318,350 


Fixed assets (Net)..... Baa 25,040,178 20,714,702 

3162,557,710 $48,097,670 

LIABILITIES pee 

Current liabilities $33,025,736 

Deferred income 3,655,288 

ay oan tan 

‘Shareholders’ equity: Be 
Cémmon sh 


Capital surplus + bees eo 


Unappropriated earnings. ........+++- 


MASSEY-HARRIS 


j Manvtacturers of Farm Equipment for ever One Hundred Years 


$33,200,000" 


$4.27 633 


States affecting as it has fall wheat planting, the handi- 





a is 


cause ~of extraordinarily high 

‘iff ‘protectién U_-S. producers 
enjoy. In spite of-every effort to 
discourage increased volume of 
trade between the two countries 


~~ 


populations closely in touch with 
what is developed commercially, 
politically and otherwise in the 
U.S. 

The only remedy I can see to 
this situation in order to get fairer 
treatment from the U. S. is for 
Canada to adopt an. aggressive 
tariff policy, raise our rates to a 
level where they have something 
worthwhile to trade on ahd then 
try to adjust matters on a more 


| even basis between us. 


I realize a suggestion of this 


January 81,'1958 THE: FINANCIAL POST — 


STORES LIMITED APPOINTMENTS... 


yi ' nee 
iz «* 
T. G. McCormack A. A. Beevor ~ Ni B. Shaw 


Montreal, Jan. 21 — Following a meeting of the Board of Directors of Dominion Stores Limited at 
Montreal on January 21st, President J. William Horsey announced that T. G. McCormack, formerly 


and every effort on the part of | sort is not very popular with the 
Canadian producers to endeavor | U. S. industrialists, but at any 
to wipe out the adverse balance of rate I would like to leave this 
trade, the existing tariff rates | thought with you, in the hope that 
against us under the present U.S.|some day we may get a more 
tariff regulations have made this reasonable attitude on the part of 
impossible. | U. S. industry in so far as grant- 
We in Canada over the years|ing Canada greater preferences 
regard to the U. S. market. have been advocates of freer; where the U. S. tariff is con- 
Our ‘exports of chemicals in| trade and have made innumerable | cerned. 
1951 again showed a substantial | adjustments of our tariff down-| Since your last presidential 
increase, the value amounting to | ward. We have also signed num-/| election, judging from press re- 


: ; : Vice-President and Treasurer, has been appointed Vice-President, Administration; A. A. Beevor,’ 
this subject. Here is what he formerly.Secretary, has been appoirited Treasurer, and N. H. Shaw has»been appointed Secretary: : . 


had to say: 


By V. G. BARTRAM 
Canada is at a distinct disad- 
vantage in so far as trade in the 
chemicals field is concerned with 


‘Avvery high percentage of the railway 
rolling stock, produced in Canada, rolls out 
from National Steel Car, made to the most 
exacting standards. This output is only made 
possible by a combinatioh of experienced 


need @ Car? 


management, skilled workmen, and an ef- 
ficient and modern plant. 


National Stee! Car always welcomes the 
opportunity of placing definite recommen- 
dations, estimates and specifications before 
those interested in modern steel rolling 
stock and allied products. 


HEAD OFFICE: HAMILTON, ONTARIO © SALES OFFICE: MONTREAL, QUEBEC 
BUILDERS OF TRANSPORT FOR CANADA 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


i 

BRANCH OFFICES 
‘Agericy Buliding, Edmonton, Alta. McCallum-Hill Building, Regind, Sask. 
, 221 A-Sth Ave, W., Calgary, Alta. 407 Avenue Building, Saskatoon /Sailkt. 


1 Royal Bank Building, Brandon, Man, 


provides | 
maximum | | 


Fe 


comfort } 
at all | 


* 


times 
Cuts fuel costs uft te 40% 


No matter how frequently or rapidly outside weather 
conditions change, Dunham Vari-Vac* Differential ~ 
Heating immediately com for these variations— 

_ ft balances heat supply and demand to deliver the correct 


amount of steam needed for maximum comfort. 


Fuel Savings up to 40% are not at all uncommon in the 
Vari-Vac* heated building. That’s because this precision 
temperature control system utilizes a “continuous” flow 
of sub-atmospheric steam at pressures and temperatures 
Seen 2k Satply net anand ate eee pee 
balance, there is never any need to overheat waste 
valuable fuel dollars. 


Choice of Systems Best Suited to Your Needs. Many dif- 
ferent systems are available, depending on the degree of 
control desired. And whether you get a manually oper- 
ated job or a fully automatic job, you are 
maximum fuel economy and comfort— 

size, type, age or location of your building. 


*Variable Vacuum, 


C. A. DUNHAM COMPANY LIMITED - 
_ = 9523 DAVEMPORT-20AD, TORONTO 

: : Sales Offices trom Coast to Coast 
In U.S.A.: C. A. Dunham Company, Chicago 6. 

==> fw Engtand: C. A. Ounham Company Limited, London. 


of the 


$131 millions compared with $100 | erous treaties granting lowest | 
millions in 1950. Exports to the | possible tariff rates under our | 
U. 'S. equalled $67 millions, or) existing tariff law to many 
52% of the total. But imports of | countries in return for concessions 


chemicals from the U. S. in‘1951 | 
equalled $165 millions, or 86% of 
Canada’s total imports which in 
1951 rose 28% to $192 millions. 
Fertilizers at $35.7 millions ac- 
counted for 27% of total export 





FRANK G: ARNOLD 


The Board of Diructors of the Canadian 
Doughnut Company, Limited, Toronto, on- 
nounce the appointment of Mr. Frank G. 
Arnold as President. - Mr. Arnold, until 
his new appoinfment, was Director of 
Soles of the Company. 


-The Canadien Doughnut Compeny, Lim- 


dted; .is»the ‘Canadian subsidiary of the | 
Doughnut Corporation of America, New | 


Wark, which operates branches and plants 


throughout the United Stotes, with subsidi- 
ory companies in England, Australia and 
Mexico. * 


from them. 

These concessions apply to the 
U. S. on a good many items in our 
tariff, and’ we in turn have re- 


ceived some tariff concessions | 
countries. No doubt if this policy 


from the U. S. However, the un- 


fairness of the situation as far | 


as Canadian producers are con- 


cerned is the fact that we start | 


negotiations with a comparatively 


low tariff level to begin with, | 


whereas the U. S. start their 


negotiations from a level which | 
| protection country the U. S, will 
| co-operate with other nations in 


is practically exorbitant. 
In other words, we give a 50% 
tariff cut on an item which is 


dutiable anywhere from 5% to| 
| ing the lead in this field I believe 


20% as compared with the U. S. 


offering on a similar concession | 
| teward opening up world trade, 
| arranging for removal of import- 


on average rates of 50% or higher, 
sa. that even with a 50% reduction 
from this existing high tariff rate, 
it is still next to impossible for 


crease sales in the U.S. 
Weare by far the U. S. biggest 


| customer becayse of our closeness | 
to your industry, our similarity 
| as regards tastes, and the fact that 


‘Our Tourist Ship 





ports and published statements of 
responsible industrialists in the 
U. S. it would appear as if the 


| incoming Administration will give 


serious thought to the question of 
tariff policy with a view to mak- 
ing necessary adjustments in 
order to facilitate expansion of 
trade between the U. S. and other 


is put into effect this should 
greatly benefit trade between the 
U. S. and other countries abroad. 

I, for one, am hopeful that the 
effort toward lowering the exist- 
ing U, S. tariffs will materialize 
and that instead of being a high 


freeing world trade to the mvtual 
benefit of all concerned. By tak- 


your administration can do much 


export control and freeing ex- 


1 | Change as between different cur- 
Canadian industry to greatly in- | 
| world conditions and so play a 


rencies, which should help better 


leading part in getting other | 


nations to follow suit tradewise | 


\for the benefit of humanity at | 


large. 


Lost At Sea 


Must Have Another, Yukon Plea 


Special Correspondence 
VANCOUVER — White Pass & 


Yukon Route has joined Cana- | 


dian Pacific in making official 
representations to the Depart- 


ment of Transport in Ottawa in | 


favor of granting a_ special. dis- 
pensation to allow the CPR to 
buy and operate a ship called 


| “Evangeline” on the Vancouver- 


Skagway run this year, Early in 


January, a proposal by the CPR} 
was turned down by the Minister. | : : ; 
The problem relates to a re-| Scots in Philadelphia. She was 


placement for the ill-fated Prin- | 


cess Kathleen, a ship valued at 
about $4 millions, wrecked on 
the Alaskan coast last autumn. 
Each year the Kathleen had been 


way, a popular excursion ship 
usually carrying 400 passengers, 
mostly American tourists. 


people are vitally interested is 
that during a two-day lay-off at 
the Alaskan port, usually more 
than half the passengers would 
take part in a train excursion to 
White Horse and return. 
from 60 to 100 of the better spend- 
ers among the passengers would 
treat themselves to a trip to 

awson City to view the interest- 
ing revival of gold mining in the 
once-famed Klondike. These 
round-trip passengers would thus 
spend a week or two on mag- 
nificent river steamers owned by 
White Pass; they would return 
Skagway to Vancouver by a later 
ship. Literally, 50% or more of 
Yukon river’ passenger traffic 
during the tourist season de- 
pended on the people carried 
north by the Kathleen. 

When this ship was lost, the 


CPR had no suitable substitute | a! 
| time 


for her. They have other ships 


as large and fast as the Kathleen, | 


but these are equipped as “day 


boats” and have sleeping accom- | 


}a beautiful and well-appointed 


| stead of steel, as now required | 
| by Canadian regulations. 


| turned her to her owners, newly 
| re-equipped with extra bulkheads, 
| sprinkling system, etc,. As she 


making ten round trips to Skag-| +.,4- she is the equal of a new 





And | 


|regulations as a result. 


modation for Jess than 100 people. 
The CPR quickly tried to scour 
world ports for a suitable substi- 
tute and found a ship at Boston. 
The Evangeline is slightly larger 
than the Kathleen, has berths for 
370 people and in all respects is 


Instantaneous ce 
sponse to outside 
weather changes. 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has « uni- 
ferm methed of ting corperation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


BRITISH MORTGAGE & TRUST 
CORP. OF ONTARIO, Stratford, net 
profit of $120,819 in 1952 was 3.4% 
less than previous year’s net of 
$125,055. : 

Deposits. and term-investment 
money are at an all-time high, re- 
ports W. H. Gregory, vice-president 
and director. 


gage is in default. 
Annual meeting will be held Feb. 
12 in Stratford. 
1952 1951 


Litton, to pabtic. whe. 68 


2,150,675 2,158,856 


ctly to your 
xa 
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ship. 
The CPR agreed to buy her 


and actually sent a crew. to|- 


Boston to take her: over; when 
the Ottawa authorities vetoed the 
deal on the ground that her two 
top decks are made of wood in- 


The: Evangeline was bujlt 15 
years ago by a firm of former 


turned into a hospital ship during | 
the war and only a few months 
ago the U. S. Government re-| 





ship under a construction code 
approved by Britsh, U. S. and 


7 | Canadian Government standards. 
The reason the White Pass | 


Following the Titanic disaster 
an international] safety code was 


| worked out. This has been brought 


up to date and approved since| 
World War II — and Canada was | 
a signatory of this convention. 


Regulations Stiffened 


But more recently, the odarared 
fire disaster occurred in Toronto | 
and the Government of Canada | 
imposed new and very stringent | 
They 
ruled that Evangeline must come | 
under the rules applying to any | 
new ship and have all her decks 
of steel. In vain the CPR argued | 
that a sister ship of Evangeline, 
the Yarmouth is carrying 400 or 
500 passengers each night from 
Boston to Halifax, being allowed 
to operate as not a new ship. It 


| would take two years to build a 


replacement for the Kathleen 
and traffic men estimate by that 

this excursion business | 
would be lost, probably never to | 
return. 

Engineers advise the CPR that 
| substitution of steel for wood on 
'the top decks of Evangeline is 
|impractical because it would 
| disturb her balance affecting her 
| buoyancy and steering. The White 
|Pass people were in Ottawa re- 
|cently to back a renewal of the 
| application of the CPR to allow 

the Evangeline to come in as an 
“old ship,” not affected by the 
regulations respecting. new con- 
| struction. Only in this way, they 
claim, can the business on the 
| northwest coast be saved from 
| permanent disaster. 


CITY OF WATERLOO, Ont., has 
sold $200,000 4% % debentures matur- 
| ing Nov. 1, 1953-67 to a syndicate 
| consisting of Anderson & Co., Equit- 
able Securities of Canada Ltd., and 
Royal Bank of Canada, at 99.787, a 
cost basis to the city of 4.5296%. Pro- 
ceeds are for hydro extensions. 
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Let us quote on your requirements 
for industrial aluminum. Prompt 
delivery — and a wide range to 
meet most specifications, Our 
nearest office has full information. 


ALUMINUM ROLLING MIS LIMT 


sy * 


“EXECUTIVE OFFICES AND PLANT: CAP-DE-LA-MADELEIP 
SALES ‘OFFICES: AMHERST, N.S. - CALGARY, ALTA. - HAMILTON, ONT. = Miah 


\QUEBEC;CITY, QUE. - TORONTO, ONT. + VANCOUVER, B.C. = 
7) : 





i 


January 31, 1953 ‘THE. FINANCIAL POST. 


uniform and best quality bulls| trict reconstruction estimates the 


ever sold in the Calgary bull sale.| Greater Victoria Water District.| | 52§\ 

: Present reservoirs and pipelines Po 4 
were built approximate y 40 years | eat , 
ago to serve 4 maximum popula- | Ore 
tion of 80,000. By 1965, deteriora- 


/and extension of the flat fee pay- 
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British Columbia 


| similar concessions to Saskatche- 
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4 ties, subsidies are: Ed- 
mundston, $135,881; Fredericton, 
$202,413; Lancaster, $140,266; 
Moncton, $345,408; Saint John, 


Big Tooke of 


Set Road Cost: Estimated cost 
of road. construction and main- 
tenance in Essex County is $600,- 
000. The éstimate provides for an 

!expenditure of approximately 


1 $125,000 on Windsor suburban 


Development 


Rest With Free Enterprise 


The major responsibility for 
achieving the mazrimum de- 
velopment of Canada’s national 
potentialities must rest on the 
shoulders of Canadian business, 
said Theodore J. Emmert, execu- 
tive vice-president, Ford Motor 
Co. of Canada, in a recent Van- 
couver address. Here is a digest 
of Mr. Emmert’s talk: — 


By T. J. 
There are no easy answers for 
taxation problems, either for tax- 


payers or for governments. Most “y 


of us make one big mistake about 
taxes. We all appear to forget 
that taxes are a two-way street. 

We don’t seem to be able to 
understand that a government 
has no money of its own. The only 
way the government can buy 


it at this time?” and, “By buying 
it this way, will I get the best 
value for my money?” 
‘It would. be foolish 
example: “We seem to be spend- 
ing a lot of money on our Air 
Force, I think I'll buy my own 
airplane and look after my share 
of the national defense.” Some 
public services can only be pro- 
yided by a joint effort of all the 
citizens, and that means taxes. 


What We Can Do 

But I might reasonably say: 

am paying taxes to provide for 
my future. But if I had the tax 
money I have paid in, couldn’t I 
|make better provision myself? If 
| I administered the money myself, 
|that would reduce thé need for 
(public administration by that 


|much. And unfortunately, public 


things for us is by taking the | .aninistration is apt tobe expen- 


money out of our pockets. Yet 
when the government performs 
this simple, straightforward trans- 
action, we convince ourselves we 
are getting something for nothing. 
And when ae find the tax rates 
have been raised we get sore at | 
the politicians and civil servants. | 

Sooner or later! we must realize 
that our taxes are being taken 
from us to provide services we | 
have asked for.! Most of these 
services are commendable in 
themselyes, but we must apply 
the same ‘we use in 
our personal livess “Can 1-afford- 
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sive.” : 

The more money thatigoes into 
administering plans for public 
welfare, the less will be left for 
welfare itself. That is obvious. 
And by taking away the money a 
citizen might have spent on his 
own welfare program, he becomes 
that much more dependent on the 
state. If, instead of raising taxes 
on individual citizens, you heap 
the cost of welfare projects on 
business corporations, you may 
be killing the goose that laid the 
golden e For no country .hai 


yet taxed its way to a hidhet 


standard of living. 

/ Freedom, initiativé, enterprise 
-——these are the qualities that have 
given this coritinent the highest 
living standard in the world’s 
history. 

Taxation can be a_ sheltering 
roof, protecting a-nation from 
darigers and discomforts. But we 
‘must constantly watch that the 
roof doesn’t become top heavy 
and fall on us, so that our shelter 


| becomes a death trap. 
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Is there any more important 
task than that of deciding what 
our tountry really needs and what 
we must get along without, This 
is a de Serious business, and 
‘the survival of our democratic 
nations may depend on the right- 
ness of our judgment. 

Inventive Value 

Tt is no secret that the enemies 
of democracy believe qur econ- 
omic system must eventually 
crumple under its own weight and 
destroy itself. They have been 
expecting this to happen for 
years, It hasn’t happened yet, and 
it won’t happen, if we can keep 
our democratic enterprise system 
rolling in high gear—by provid- 
ing incentive. / 

Incentive to the worker to do a 


.| better job, incentive to the in- 


vestor to risk his savings, incent- 
ive to companies to produce more 
and produce better, incentive to 


*| keep the fruits of our work mov- 


ing back into productive channels, 
And all this. cannot be accom- 


-|plished unless we can halt the 


trend toward heavier and heavie 
taxes. 


' This country and the U. S. did 
not become the hope’of the world 
through a philosophy of control, 
of restriction. You cannot build 
character and age by taking 
away a man’s initiative. 

Canada 


an 


say, for |. 


. . » has overcome the| 


obstacles of climate and geog- 
raphy because men were dream- 
ing great dreams for their 
country and for themselves. A 
man needs incentive to work, He 
needs something to shoot for. 
Even the Communists figured 
that one out. They provide the 
incentive with a whip in a slave 
labor camp. But they still can’t 
match the wonders done by free 
citizens in a democracy, working 
to provide an increasingly better 
living for their families, to build 
a substantial future by their own 
efforts. ' 

Are we making the best use we 
can of.this democratic incentive? 
We in Canada face a future, so 
challenging we have not even 

to grasp its possibilities. 


| We must be strong and enterpris- 


ing to carry out the great task of 


‘Mei ie, persons. wishing ta! total debt in 1952 but sold deben- 
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RECEIVER 


At the 55th annual meeting of National Trust 
Company, Mr. R. A. Laidlaw, President and 
Chairman of the Board, reported another year of 
progress. Total assets under Administration now 
execed $420,000,000—the highest in the Com- 
pany’s history. ; 

Mr. J. G. Hungerford, Executive Vice-President, 


"said in part: 


The past year has been one of great activity in all 
departments of the Company’s business. In estates; 
trusts and agencies the volume of assets entrusted 
to us_for administration reached a new high, 


Fear Service Departments 


National Trust Company has four main service de- 
partments, each supplying an essential service to 
the community. These are— 

1. The Personal Trust Department, which looks 
after estates, living trusts and agencies; 

2; The Corporate Trust Department, which acts 
as trustee for the holders of corporation securi- 
ties and 4s receiver and manager, etc.; 

3. The Stock Transfer Department, which looks 
after the transfer of shares and acts as registrar 
and dividend disbursing agents for corporations; 

4. The Savings Department, which accepts deposits 
from the public. 

I think the general impression is that the biggest 
part of our net profit is-derivedfrom-our activities 
in the administration of estates, trusts and agencies 
—from what is called the Personal Trust side of 
our business. This is not the case. Though estates; 
trusts and agencies produce the largest part of our 
gross income, they are responsible for less than one- 
third of the Company’s net profit after taxes—a 
very small margin of profit for the work, responsi- 
bility and risks involved in looking after almost 
400 million dollars of other -people’s money. I 
think it is safe to say that there is no other business 
in this unique position. Any mercantile enterprise 
would consider such a margin of profit altogether 
inadequate. 

The reasons for this situation can be explained 
very simply. The services which must be provided 
to-day in all branches of the Company’s business, 
and particularly in the administration of estates, 
far exceed those which were necessary thirty years 
ago. We are living in a far more complex economic 
era, Income taxes, succession duties, and the in- 
vestment of érust funds have created new problems 
and added to the costs of operation. The over-all 
costs of doing business have multiplied many times 
and the rate of taxes on our profits has more than 
trebled in the past thirty years, but the fees allowed 
executors and trustees have not changed during 


that period. 
Essential to the Community 


Trust companies perform an essential service to the 
community. Thr remarkable growth in assets en- 
trusted to them by the public attests to this fact. 
If they are to perform effectively the duties en- 
‘trusted to them, compensation must be fair and 
reasonable. It can only be so if changes in the 


. times are recognized and regard is had to conditions 


that exist to-day. 

The services which trust companies provide to- 
day are becoming much better known to the public. 
In the field of personal trusts—and particularly in 
the administration of estates—there is an increas- 
ing use of their services. In our Company it is 
notable that the total amount of new estates, trusts 


‘and agencies which came to us for administration 


this past year exceeded $40,000,000. Payments to 
beneficiaries, together with amounts required for 
succession duties, debts and dies of various kinds, 
amounted to over $30,000,000, leaving a net in- 
crease in assets held for thie account of over 
$10,000,000. I should also point out that in 1952 
the number of Wills appointing the Company was 
greater than in any past year. 

Trusteeship can be difficult and even hazardous. 
Not only must a trustee possess sound business 
judgment and the ability to account strictly for all 
the assets which pass through his hands; not only 
must he be able to invest wisely, show skill in tax 


ries : Chl ' ‘ Budget Predicted: An “econo-| tion on the pipelines will have aan 
“question Regina’s Finances: The city of} my-with-efficiency” budget of no| reached a cost in excess of the| 

: off $888,893 of its) more than $144 millions:is being} carrying charges for new work, | 
predicted, This will be the first! it's said. 
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matters, and discharge satisfactorily all discretionary powers 
vested in him; he must, too, be possessed of tact and a warm 
human understanding if he is to fulfil the requirements of 
good trusteeship. The family looks to him for guidance. He 
has become its financial adviser, and as such is in a position 
where he must hold an even hand among the beneficiaries 
of his trust. This can be aedifficult task for any trustee— 
much more so for an inexperienced one. We believe that 
our experience of almost fifty-five years in the trust business 
is of great benefit to our clients and beneficiaries in helping 
to solve the almost unlimited variety of business and family 
problems which arise in the course of estate administration. 


Assures Peace of Mind 


Another requirement of good trusteeship—and one which 
I think is frequently lost sight of—is integrity. It is of 
supreme importance that one should be able to direct the 
turning over of his assets to his trustee without the slightest 
qualm as to their safety. This is a tremendous contribution 
to the. peace of mind of any person who has accumulated 
an estate and to his family who will be dependent on it. 
The appointment of National Trust Company—a financially 
responsible corporate trustee—assures not only this peace 
of mind but a continuity of administration which will be 
uninterrupted by death, illness or old age. 

In no small measure the success of the Company has 
resulted from the good relations established among the in- 
dividuals and firms with which it has business or professional 
dealings. The connections which our clients establish dur- 
ing lifetime, whether with solicitors, investment dealers; 
real estate firms, insurance brokers or others, are always 
respected by the Company in carrying out its duties. In 
our relations with the legal profession we have always 
endeavored to maintain a standard of conduct which will 
bring about a feeling of complete confidence on the part 
of its members. It is the stated policy of the Company tat 
legal matters are to be left to the lawyers. Ours is the field 
of practical administration. We believe our relations with the 
profession have never been better than they are to-day. We 
intend to do everything possible to keep them this way. 
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- Wide Scope of Services Make National,Trust a 


“Financial Department Store” 


Mr. H. H. Wilson, General Manager, said in part: 


A trust company is a somewhat unique institution, 
Sir Thomas White, this Company’s first General 
Manager, once described it aptly as. “a financial 
department store. Our merchandise is service to 
the public and our principal asset is our reputation. 
Our many services include those of executor; 
trustee, and agent ‘for iridividuals; transfer agent 
and registrar for shares, dividend-disbursing agent; 
for corporations, trustee for corporation bond 
issues, and as savings depository. 

In order to provide these services, we have the fol. 
lowing ancillary departments: investment, real estate; 
mortgage, secysities, income tax, succession duty; 
insurance, vaults, as well as the various divisions «” 
of our accounting departments. ae 

I know of no other business which is s@ personal, 
in nature as that of a trust company. While it is 
becoming increasingly technical—with new laws; 
new taxes and new problems of investment—we 
can never forget that these are not abstract probs 
lems to solve, because they affect directly our benes 
ficiaries and other clients. } 

For that reason, every person in a position of 
responsibility in our Company is selected not only 
on technical qualifications but’ for a warm and 
sympathetic understanding of people. -Take, for 
example, the frequent cases where the widow finds 
herself short of funds in the interval betweenher 
husband’s death and the release of his assets by 
the succession duty authorities. { Real: distress 
would often result if our officers did not take a 
sympathetic view and use discretion to advance 
the Company’s own funds to tide her over. 


Importance of Investments 


A short time ago a successful investment dealer 
said fo.me: “I feel that your investment ‘know-how! 
will more than repay the fees you will get for look- 
ing after my estate.”: This “know-how” is not gained 
over night. Many years ago we found how hazardous 
it was té rely completely on the advice of others, 
We, decided to form an analytical divisioh of our 
own. Over the years it has proved itself time and 
time again in helping our Investment Committee to- 
solve the many problems which it has faced. 

We all know that taxes, inflation and other fac: 
tors have made the satisfactory investment of 
money more difficult than in the past. What is not 
generally realized, however, is how the tremendous 
growth in this country has broadened the field and 
scope of investments. For example, fifteen years 
ago there were 519 issues listed on the Toronto 
Stock Exchange. There are now 1015. 

Changing conditions over the years have required 
not only alertness but a broader approach to invest- 
ment problems than in bygone days. Careful 
judgment is required to strike a balance between 
stolid conservatism and speculation. 

I do not wish to infer that we are by any means 


_ infallible, because anyone who knows anything at 


all about investments knows that it is by no means 
an exact science. However, experience and ade- 
quate. sources of information, coupled with sound 
principles, help to provide the right answers. 
Operating Prefits Medest 
Trust company operating profits are very modest. 
This is clearly evident by their financial statements, 
We have a ‘systemi of. cost accounting which has 
been carefully worked out and is reviewed by the 
Company’s auditors. This shows that our net 
profit, after taxes, on. Trust. Department operations 
is less than 1/25th of 1% on the funds entrusted 
to us. Our. average profit per $100,000 of assets. 
under administration is $37.21 per annum—certainly’ 
a low reward for the.responsibility involved and the 
skill required}. 


With assets of more than’4 billion dollars en» 


trusted to their care, Canadian trust companies. 
are an important factor in the Canadian economy. 
Because it is no longer a simple job to act as an 
executor and trustee, more and more people are 
appointing trust companies to look after their af- 
fairs. If they are to continue to justify this con- 
fidence by maintaining high standards of service; 
trust companies must be adequately compensated. 


National Trust Company Limited | 
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SO CORSET He CREO eee j of Her Majesty Queen Elizabeth II " 7 ‘ , da : ae i 
is a 
prec ae Se A for only $16.50 through the pages of the comparing company fnancial ‘state- rn oh et 


| |} ments, The Financial Post has a unl- itvesny 7 Pr hp hen 
rcCr he 
oene: THE WINWNIPEY i> 


¥.P. 18-10-53 f thod tt tt 
ILLUSTRATED LONDON NEWS | Seccantn Vatindions Sees the compas 
nies’ published reports are footnoted. 
i, 1 . 
, " The world’s greatest weekly MASSEY-HARRIS CO. net profit rarer s 
Washington Investor Writes Special offer 53 issues of $10,868,600 in year ended Oct. 31, | 
. ’ ‘ 1952; was 17.1% th vious | 
As I am now eee o ip including two double Coronation numbers. fiscal Seats io aku | 
investments in anada, Company’s Canadian sales reached 
ula like to subscribe to your | A gift supreme — Send your order to an all-time high, reports Chairman 
wo etos your’ & President James S. Duncan. U.S. 


weekly, which I judge to be | ILLUSTRATED LONDON NEWS sales, reflecting slackening of de- 


mand due to declining farm prices 


the leading Canadian business, Oakville, Ontario, Canada and effects of the U. S. steel strike, 
and financial publication. were down from last year’s high ML y 
° point. Total implement sales in h | 


| North America were 8.44% lower on 
the year. 

Export sales from North America 
| were seriously affected in some ter- 
ritories through import restrictions 
and dollar shortages, ; 

Other factors contributing to re- 
duction in net profit, Mr. Duncan 
states, were smaller margin on 
defense work, higher costs for ma- | 
terials and labor, change in Cana-| 


Pid. & A see 5.36 5.35 5.43 5.67 
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FARMER 
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dian dollar from a discount to a 
premium in VU. S. terms, and diffi- | 
culty in obtaining materials and 
components. 

When defense sales of $44.1 mil- 
lions are added to regular sales, 
total sales of all classes in North 
America showed a gain of 13.9% 
Over last year. 

Net expenditures of $6,932,591 on 
fixed assets included building of a 
200,000 sq. ft. machine shop in 
Toronto. 

“The experience of 1952 leaves 
little doubt but that we are now in 
a new phase of the business cycle,” | 
states the chairman and president, 
“for throughout the world the long | 
prevailing inflationary trend has 
given way to definite deflationary 
policies so that unbridled purchas- 
ing as a result of lack of confidence 
in currency values is being replaced 
by more cautious buying. While the 
trend is sound, it naturally carries 
with it credit restrictions, certain 
price declines and some contraction | 
in consumer demand. 

Fundamental factors in the sus- 
tained demand for farm equipment 
still remain, Mr. Duncan notes. 
These include a prosperous: agri- 
culture, greater demand for food- 
stuffs, the urge toward higher living 
standards, increasing shortage of 
farm labor, and growing demand |} 
for farm mechanization. 


CONSOLIDATED INCOME ACCOUNT 
Periods Ended Oct. Si: 1952 Plane 


Net sales 274,806,540 197,362,551 3 s : car Uy, 
oe aaa Scares Se AY yy PREVIEW of Gritain’s latest 
prec. 607, .T372 , pe elie 
Def. yn Oe = am ; a YY goods, to be shown at the B.I.F., 
Bank & other int. ; : 5 ce pe Y 
Bond int, 164: YUYYY in a million square feet of space, 
Invent. res. 1,625, 275, eS y VY by 3,000 manufacturers. 
Income taxes .... 12,550,000 17,277,000 : ; Yif 
Net profit 10,868,600 13,103,721 V// 
Less. Com. divd. .. 4,617,205 5,771,378 
aIncluding defence contract sales of 
Serpigs for year .. 6,251,395 1,332,343 
$44,099,251. 
Credit. . 


You can go out with an easier mind when you Times Bend Interest Earned:4 | | yf 
Toe eee Sars ean For greatest pleasure and profit from e Y/ TERRE a 


Se 66n8 * 4After bank and other interest, R : y 
know the telephone is “right there”. Earnings per Share and Dividend Record: " your Visit to the B.1.F. in‘ Coronation Year, reserve BF, ADVANCE CATALOGUES 


Spee ina \ your advance copies of the catalogues, and 


So many times, in so many ways, your telephone . number of common shares outstanding at | make your travel and hotel reservations at once. © 


year end. 


contributes to your sense of security...to easier CONDENSED CONS. BALANCE SHEET With your accommodations secured you can study 


As at Oct. SI: 1952 1951 
xs % . Cash & govt. secs. . $7, isti , itish ufacturers, 
and more pleasant living for you and your family. ects hs cal. es 3n'747.831 42 386 | the catalogue listings of 3,000 British man 
, es 83.286,370 at leisur¢, before your visit. 


Mail the catalogue coupon today—and if you need 
advice or assistance, your nearest United Kingdom 
Trade Commissioner* will be glad to help. 


SOI ispaleny 
FUT inecennensnsnice tsp 


ADDRESS 


Attach this coupon to your letterhead. Mailatenceto = 
*Ucited Kingdom Trade Comeniasioner, st NEAREST of these addresses: 
56 Sparks St, OTTAWA 4 403 Royz! Balk Bicg. WIKPEG 
TIN Begver Hall HH MONTREAL T 10085 Sasper Ave EOMONTO See 
67 Yonge St, TORONTO 4 850 Hastings St W.. VANCOUVER 1- 
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J. D. WOODS & GORDON 
j LIMITED. 
“MANAGEMENT CONSULTANTS . 
15 Wellington St., West Aldred Bidg., 507 Place d'Armes 
; TORONTO, ONT. MONTREAL, QUE, 


URWICK ORR & PARTNERS LTD. 
‘ CONSULTING SPECIALISTS IN 
ORGANISATION & MANAGEMENT 


ROYAL BANK BUILDING e TORONTO « EMPIRE 3-9033 


© Management and Industrial Consultants — 


PAUL &. DUPRESNE L. G. DAIGNAULT T. BR, McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMENT CONEULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbour 9000 MONTREAL 


© Consulting Engineers 


C. D. SCHULTZ & COMPANY 
LIMITED 
Foresters and Engineers 
ENGINEERING @ MANAGEMENT e@ FORESTRY 
VANCOUVER, CANADA * SEATTLE, WASH., U.S.A. 


f 


McGILL ENGINEERING 
& DEVELOPMENT 


CONSULTING ENGINEERS 


Industrie! Minerels 604 Maclean Bik. 
end Chemicals Celgery, Alberta 


CONSULTING ENGINEERS 
Complete Chemical Process and 
Industrial Engineering. 
Pulp and Paper Mills. 


MARSHALL, MACKLIN and MONAGHAN 
Professional Engineers, Ontario Land Surveyors 
PIPELINE SURVEYS CONTROL SURVEYS 
Town Planning, Topographic Mapping, Subdivisions, Municipal Engineering. 
154 MERTON STREET, TORONTO 12 Phone MO. 9695 


GIFFELS & VALLET OF CANADA, LTD. 


CONSULTING ENGINEERS 
DESIGN, SUPERVISION, PLANT SURVEYS 
210 CANADA TRUST BLDG. ‘ WINDSOR, ONT. 


H. G. ACRES & COMPANY 
CONSULTING ENGINEERS 


@ Reports, Design, Supervision 


NIAGARA FALLS CANADA 


® Certified Public Accountants 


WRIGHT, ERICKSON, LEE & CO. 


. Certified Public Accountants 
66 KING ST. EAST 

HAROLD P. WRIGHT, CPA 
HAMILTON, ONT, \ Licensed Trustee and Receiver, ete, 


ANTON JENSET & CO. 


Certified Public Accountant 
TORONTO BRAMPTON 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


© Consulting Actuaries 


PIPE & ECKLER 
CONSULTING ACTUARIES 
PENSION PLANS DESIGNED AND VALUED 
GROUP INSURANCE APPRAISED 


62 RICHMOND 8ST. W., TORONTO 


@ Consulting Management Engineers 


STEVENSON & KELLOGG LTD. 


Consulting Management Engineers 


TORONT MONTREAL 
v 4123 Sherbrooke St. West, VANCOUVER 
Royal Bank Bidg. 


Conoda Permenent Bidg. Westmount, Montrea! 6, ?.G. 


J. EDGAR DION 
Consulting Management Engineer 
ORGANIZATION - COSTING - 
JOB EVALUATION - OFFICE PROCEDURES» INCon Tes 


CORPORATION SECRETARY — MINING AND OIL COMPANIES 
SUITE 402 CONCOURSE BLDG., 100 ADELAIDE $1. WEST 
go TORONTO, ONT., EM. 4.9942 


ACCOUNTING AND SECRETARIAL SERVICE. 


‘LIMITED | 


STADLER, HURTER & COMPANY 
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No statement on earnings has 
been received from Mclvor Drill- 
ing Co. since the report for the 
last fiscal year, It is possible that 
the steel strike and more compe- 


tition in the drilling business have | 


had some adverse effect recently. 
The company has been very 


active in the contract- drilling | bituminous sands area where it|ure carg driven sometimes by | 


field,' employing gine diesel- 
powered rigs. Gross 


COMPANY 

REPORTS 
Te assi<t readers appraisin 
compastag cen fimancia) coe 
ments, The Financial Post has s unt- 
form methed of ting corperation 
accounts. Varia from the compa- 
Biles’ published reports are footnoted. 


NORTH AMERICAN LIFE AS- 
SURANCE CO. reports increases in 
business in force, in new business 
and total assets at Dec. 31, 1952. 

Total business in-force was $796 
millions, of which $631 millions was 
life insurance and $164.7 millions 
annuities. New business, at $121 mil- 
lions, included $88.3 millions life in- 
surance, and $33 millions annuities, 
both up over preceding year. In 1952, 
the average new ordinary policy 
arranged was $5,300 ($5,000 in 1951), 
and at the end of the year the aver- 

| age size ordinary policy in force in- 
| creased to $3,200. Premium and in- 
vestment income were both higher. 


609 DRUMMOND BLDG., MONTREAL Death claims: paid, at just over $3 


millions, were slightly below 1951, 
the mortality rate being significantly 
lower. Total policy payments, in- 
| cluding dividends, were $9.2 millions 
and $12.3 millions was set aside to 
increase the policy reserve. 

Total assets reached a new high 
level at $170.3 millions, up $14.3 mil- 
lions during the year. The mortgage 
account increased $6.5 millions, cor- 
poration bonds $4.5 millions, muni- 
cipal bonds $1.5 millions, and almost 
$1 million. in common stocks. Mort- 


| 32% of total assets. Late in 1952, the 
| company issued its first group health 
contracts. 
| 1952 1951 

$ $ 
Assurances in force 

excl, annuities ... 631,390,977 568,997,242 
New life ins, 88,362,477 77,319,064 
Total revenue os... 28,342,347 25,163,617 
Premiums « 21,982,788 19,506,420 
Inv. ines, etc. .. 6,359,559 5,657,197 
Policy payments .., 9,169,944 8,903,226 
| Expenses & taxes , 5,586,743 
Writ./off assets ... 19,520 
Tr. invest. res. (net) 
Tr. from cont. res. . 
Tr. to con. res. 
Incr. in pol, res. .. 
Other payments ... 
Reval'n pol. res. ... 
Less: Recov. on sale, 

or mat. of invest. 
Net loss on sale or 

mat. of invests. .. 784.937 


Surplus earnings .. 2,172,259 
Liab. to p’holders 


incl. actuarial res. 155,636,621 
Other liabs. 4,657,808 
1,600,000 

3,850,000 

us 4,576,982 
eveseee 170,321,411 
4.10% 





10,568,975 
475.526 


37,423 


142,935,571 
4,070,886 
1,445,481 
3,450,000 
4,063,102 

155,965,040 

3.96 % 


IMPERIAL LIFE ASSURANCE 
CO. reports increases in new busi- 
ness, business in force and total as- 
sets at the end of 1952. New business 
written during the year was $83.3 
millions, a new high level, and $4 
millions more than in 1951. Total 
business in force, including retire- 
ment annuities, was $701.8 millions. 

Total revenue was $27.4 millions 
including premiums and investment 
income. In addition, $2.7 millions 
policy proceeds, dividends, etc., were 
left with the company and $449,252 
contributions to company pension 
funds received. 

Total assets rose $10 millions to 
$187.4 millions and the average rate 
of interest earned on invested assets 
was 401% (3.79% in 1951.) 

Benefit ents in the year were 
$11.1 millions, including death claims 
of.$3.5 millions. Heart diseases ac- 
counted for over half the company’s 
claims. Of, benefit payments 70% 
were received by living policyhold- 
ers, including $1.7 million paid as 
policy dividends, said managing di- 
rector A. “Ross Poyntz. sh 


Total receipts 
eraseetecee 
Int. divds., etc. eeeteer 


1,500 
4.774 
eteeeeeeerere 4.01% 

TORONTO GENERAL TRUSTS 
CORP. net profit of $300,104 in 1952 
was 5.7%. higher than previous 
year’s net of $284,017. 

Total assets under administration 
at Dec. 31, 1952, amounted to $361,» 
691,822, an increase of $26,712,175 on 
the year. 

Annual meeting is Feb. 4. 

wy 1952 1951 
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revenue de- 


1,418,225 | 


b. 1952, |" 


preferred dividends. There were 
Feb. 29, 1952, 
the 


Current assets, as of Feb. 29, 
1952, amounted to $723,745 as 
against current liabilities ef $417,- 
899. 


New Continental 
Does New Continental Oil 
Co,'hold any important interest 
in oil production? Would also 
appreciate any information you 
can give me on oil production 
and current financial position. 


New Continental Oil Co. of} 
Canada held interests in 68 pro- 
ducing wells equiyalent to full | 
|ownership of 60 wells at Jan. 1, 
1953. Gross production at that 
time was at the rate of 69,000 
bbls. per month and oi] reserves 
| were estimated at approximately 
| 20 million bbls. not including re- 
iserves established recently at 
Bonnyville, Alta.,,where there is | 
| believed to be somewhere be- | 
|tween 15 and 50 million bbls. of | 
oil. ; 
| The company has an interest in | 
exploratioh in the McMurray 


- understood favorable results | 
are being secured. 

Balance sheet as at Sept. 30, 
1952, showed $672,095 current 
assets including $429,380 cash, as 


against $76,976 of current lia-| 
bilities and $493,610 of notes| 


payable by monthly installments. 
| There were six million shares 
issued at that time. 


Now On 


en 
a 


gages at the yearend were about | 


NTO 


} 
| 
j 
| 
' 
| 
} 
| 
| 
| 
| 
} 
| 
| 


ad 
PY 


IMPROVEMENT HIGHLIGHTS 


VASTLY IMPROVED HYDRA-MATIC DRIVE 
ADVANCED POWER STEERING® 
BREATH-TAKING NEW INTERIORS 
NEW CADILLAC AIR CONDITIONER 
MORE BEAUTIFUL EXTERIOR 2/YLING 
EVEN GREATER OPERATING ECONOMY 


Soptiond ot oxtre cost. *Optesd of extro cost 00 closed models 


Insurance Firms Cut Costs 


care, are b 
»” 


Brengure to bear on rates 


opera 
In some cases, the increase in- | as by working 6ut a new | 
dicated some weeks ago will not |ratio of costs. The present ratio 
be as great as had been expected. | of 53% for claims expense to 47% 
General level of rates, especially for operating expenses will be 
for public liability and property |altered to 63 to 37 if it can be) 
damage, will be boosted substan- | worked out that way. Agents are 
tially, it is understood, and then | taking less commission and in- | , 5 2 
that for pleasure cars with a safe ternal cempany expenses are. Barristers, Solicitors, ®e Rees 
t. Os 


WINNIPEG, ‘MANITOBA ’ 


Pitbledo, Hoskin, Grundy, Bénnest & Drummond-Hey. | 
Pithlado, Hoskin, McEwen, Alsaker, Hunter & Sweatman _ # 


reward safe drivers (The Finan-. by Mr. Butler: : : 


cial Pos . 6). 
oo? In 1952 the automobile insur- 
Rates for pleasure cars will bejance business showed 214,289 
reduced by about 6% after appli- | accidents in Canada, involving 
cation of the safe driver bonus it | people covered by insurance, plus 
is estimated. Rates for business | over 35,000 fire and theft insur- | 
cars will be about 9%. | ance claims, causing am insurance 


Changes will vary according to |loss of $6.3 millions. Ontario's 
locality and type of driver. Thus, | 800,000-odd. insured cars ran up a’ 
the average rate in Toronto area | record breaking total of accidents, 
will be slightly higher, those in "Property damage, injuries and | 
Northern Ontario and Windsor | deaths resulting-in over 125,000 | 
area will be lower. At present, | automobile insurance claims; | < 3 
Windsor has the highest rate in | about one car in six was involved| @ Consulting Economists 


all Ontario but due to an im- | 7 accident resulting in a pub- | : 
proved record in 1952, the rate |lic liability or property damage | RESEAR 
there will likely be reduced. | claim. Automobile insurance com- CANADIAN prc cH RIDOUT & MAYBEE ‘ 

In Class Al insurance group of.|Pamies lost about $2 millions in ASSOCIA 80 King St. W., TORONTO 1 
cars, almost 12% had claims in | Ontario alone. i] ECONOMIC FINANCIAL AND STATISTICAL a & dees Ot oh 
1952. This class includes pleasure ——____—_—__—_- “ESEARCH 1. A. Legris Jr, 8.A., BASE. 

R. V. Jackson, B.A. (Chem.) 8.C.2, 

| W. L. Hoyhurst, 8.S¢., M.S. 


cars with no driver under 25 in| 
the household. |Hear CPA Cargo 

Cl A group, including pl | | 

ass A group, including pleas-| Plea Feb, 17 | ? : 

under-25 drivers hada 15% claims! OTTAWA (Staff) — The Air, ® Consulting Business Psychologists 
frequency; Class B cars, driven | Transport Board has fixed Feb.‘ ; 
for business—had an over 20% | 17 as the date for hearing Cana- 
accident or claims frequency, said | dian Pacific Airlines’ application 
W. C. Butler, president of the All- | for permission to operate a trans- 
Canada Insurance Federation. }continental air cargg service. | 

“The increasingly large number | Hearings will be held it the audi- | 
of accidents, higher repair costs; torium of the new Dominion 
and more generous court judg-! Bureau of Statistics building in 
ments in recognition of costlier Ottawa. 


© Oil and Coophystenl Consulting Sadioerat oes 
TRAFFORD & ASSOCIATES 


Geological, Petroleum Engineering and Management Consultants 
Wales Hote! Building — 10th Floor, Calgery, Alberta 
Phones 61212-61224-63132 
R. POT 


E. TRAFFORD P. KLAUI 


e Patent Attorneys 


ROOM 904 : 
TEMPLE BUILDING, TORONTO, ONT, 


é 
BOIS & HOWARD 
e Appraisal of Executives & Salesmen 
e Management Development Programs 


© Organization Planning _ 
1410 STANLEY STREET MONTREAL 
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responsive than ever before. { It comes from’ 
Cadillac’s advanced Power Steering*—so marvelous - 
that turning and parking and steering become almost 
@ response to your wish. @ And it comes—in even - 
greater measure—from Cadillac’s great new 210 h.p. 
engine . . . the dramatic climax of almost 40 years 
of unduplicated experience in the design and con- 
struction of V-8 engines. { We sincerely urge you 
to visit us at your earliest opportunity—to see and 
drive this great motor car. & It is offered in three 
new -series—the beautiful “‘Sixty-Two,” the 
luxurious “Sixty Special’ and the distinguished 
“‘Seventy-Five.”’ There is also Cadillac’s extra- 
ordinary new sports convertible, the Eldorade—the 
most glamorous and exciting creation in Cadillac 
history. € You will agree, we are sure, that in- 
beauty, luxury and performance . ... these are the 
finest of all Cadillacs. _ CADISIA 


A great new inspiration for the automotive world is 
now on display in our showroom, It’s the 1953 
Cadillac—the latest triumph of Cadillac’s engineer- 
ing and styling genius. ( Its beauty alone would 
place this new motoring creation among Cadillac’s 
all-time “‘greats’’—for its innumerable exterior 
changes have made it simply breath-taking to be- 
hold. { Its interiors, too, are dramatically new— 
offering the most beautiful fabrics and appointments 
ever available in a motor car. € And for those who 
desire the ultimate comfort, a wonderful new Cadillac 
Air Conditionert is now available. € But the heart 
of this new Cadillac’s greatness lies in its perform- 
ance—so extraordinary that it transcends any pre- 
vious concept of how a motor car should act and 
handle. € This magnificent performance comes from 
many sources, € It comes from Cadillac’s improved 
Hydra-Matic Drive—smoother, quieter and more 


HP. ENGINE. 


——— 


a ena 





Scie 3 ¢ ye! ) 3 ce ” :. 
ee en ak a, 


i 
‘ Ts 
« 


in the 


REASONS FOR CHOICE: {and merchandising operations 
~ into six main divisions: Tar & | 
: «* 


Chemica] (including Fibre Con- | 


Tar & 
est distiller of coal pro-— 
ducer on perioetides tn 


diversification 
into the chemical field, 
is believed to have further sub-— 
stantial growth ahead. Company 
recently embarked upon an in-. 
tensive l expenditute 

gram designed to increase its 
participation in the rapidly ex- 
|panding petro-chemical field. 
| Research and development work 
| stresses creation of new prod- 
jucts and processes, and the 
Opening of new markets for the 
company. Per share earnings 
increased 218% between 1937 
and 1947; by an additional 34% 


MeDonald. Currie & Co. s 
Chartered Accountants 
akan 


QUEBEC . OTTAWA TORONTO 
LAKE VANCOUVER 
EDMONTON 
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PRICE RANGE 
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duit), Petrochemical, Creosoting, | 


Alexander Murray, Standard 
Chemi¢al, and Salt. 
These divisions manufacture, 


process and merchandise chemi- 


cals, a wide range of building | 


javex and other bleaches. Cam- 
pany also creosotes ties, 
phone and telegraph poles, bridge 
and dock timbers and lumber.. It 
has a 51% interest in Chemical 
Developments of Canada Ltd. 
which makes synthetic detergents 
and through a subsidiary, trades 
in dyestuffs. 

Fixed assets at Dec. 31, 1945 
were valued at $6.2 millions after 


tele- | 


conduits, salt, | 


EARWENRGS & DIVIDENDS 
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| men. Good bockground material for your’ 


January 31, 1958 ‘THE FINANCIAL 


COSSAR, HARPER & COMPANY 
4764 


350 BAY ST,, TORONTO 
CHARTRE, SAMSON, BEAUVAIS, BELAIR & CIE 


PAUL GONTHIER, Special Partner 
Chartered Accountants 


QUEBEC ROUYN RIMOUSKI 


MONTREAL 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE EM. 6-4939 
330 Bay St, 
TORONTO, CANADA 


PROVINCIAL ROUNDUP 


This regular feature supplies pithy provin- 
cio! news of importonce to all business- 


trips and correspondence, 
THE FINANCIAL POST.-$6 A YEAR 


B. M:LEOD & COMPANY 


Chartered Accountants 


David Armstrong, C.A. 
WA. 6460 


NORMAN 


Norman B. McLeod, C.A. 
24 King St. W., Toronto 


GEORGE A. TOUCHE & Co. 


CHARTERED ACCOUNTANTS 


MONTREAL — TORONTO — LONDON — WINNIPEG 
REGINA = EDMONTON -~ CALGARY —~ CRANBROOK 
VANCOUVER — VICTORIA 


DICK, BOND, HETHERINGTON & O’LOANE 


TORONTO Chartered Accountants CHATHAM 


. GA. LICENSED TRUSTEES 
n, tibeteb ent 


ROBERTS nv CO. 


GUNN, 
Chartered Accountants 


oc. 4. DK 
W. B. O'LOANE 
FREOERICK 0, HURST GUY W. SMITH HENRY WN. IORDAN 
LANCELOT }. SMITH ALBERT C, JOHNSTON 


*36 Toronto St. TORONTO 


| BOULANGER, FORTIER & RONDEAU 


Chartered Accountants | 
Licensed Trustees and Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
W. J. T. Adamson, C.A. J. Wesley Morrison, C.A. 
BIRKS BUILDING 

MONTREAL 
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| a period of years and, 
| were discussed in a special article in The Financial Post, Jan. 10. 


deducting a $4.2 million depre- 
ciation reserve.. By the end of 
| 1951, the value shown on the 
balance sheet had risen to $17 


ead The Charts | 


‘ 


Pee 1947 and 1951. 


| Dominion Tar & Chemica] Co. 
|and its wholly-owned subsidiar- 
|ies divide their manufacturing 


i? 
Hlow To R 
, 
The charts covering the entire list of 16 Selected Growth Companies 
and 10 Selected Natural Resource Companies, are issued two each week 
| so that, over a quarter, the entire list is presented. All Charts are on 
similar scales so that each stock is comparable with all others. 

Explanations of the Charts follow: 

INDEX OF GROWTH: (i) These figutes, shown at the top of the 
Chart, indicate the rate, in terms of years and fractions of years, at which 
the value of the equity behind the stock is doubling as determined by 
the growth rate at which it entered the year. res for years prior to 
the current year have historical value but it is the current year’s figure 
that is of interest to the investor. A figure of 5.6 for the present year, 
° nae oe, pone nmecte . s puareat growth wn the value of 

e equi ehin + pertieuier, stoc is doubling every 5.6 years. 

PRICE RANGE: (Vertical figures in the upper half of the chart) 

The annual ‘high, low and mean price—with monthly _—— given for 
the current year in order that the stock's price in relation to its Under- 
valuation-or tion price level mer, be seen. 

UNDERVAL and OVERVALUATION PRICE LEVELS: 
These price levels a n by the use of narrow horizontal lines above 
and below the stock's e. These are levels at which the price of 
the particular stock is a as underestimating or overestimating its 
future rate of growth. A’ k that is showing a fast-growth rate will 


sometimes anticipate grow two or three years. Under such circum- 
stances, it may not be so at 
a 


: tive a purchase relatively as some other 
fast-growing stock that is nof anticipating its growth beyond the imme- | 
diate present, We use the words “may not be” in the preceding sentence 
because other factors, such as the rate of growth and the investment 
quality, will enter into the comparative value, from the investor's stand- 
point, of one stock as against another. By noting the most recent price 
of the stock, as shown on the charts and in subsequent daily quotations 
from the newspaper, and its position in relation to the “Undervaluation” 
or “Overvaluation” level, as shown on the Chart and in the statistical 
tables accompanying these studies, the investor can readily tell where 
a stock stands, pricewise, in relation to its projected growth rate. 

If, for illustration, a stock’s Undervaluation/Overvaluation figures 
for the current year are 50 and 100 arid the stock is sélling at 55, it would 
be adju@ged a much better current value than if selling at 75. Without 
these Undervaluation and Overvaluation levels, a current quotation 
for the stock of 55 or 75, as the case. might be, would carry no signifi- 
cance as concerns long-range value. Investors should keep in mind that 
these Undervaluation/Overvaiation levels are not designated points 
of purchase or_sale nor do they attempt to show what will be a stock's 
bottom or top figure in any giver. year. The levels are provided to permit 
judgment, as between one stock and another, when purchasing is being 
effected, as to which is discounting its future growth to the least extent. 

RATE OF GROWTH: The rate, as based on our tests, at which the 
is showing underlying, or Jong-term, growth. It is this factor 
determine oe trend of the company’s common stock over 

most instances, the trend of dividend payments. 
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| chemicals. Production of phthalic 
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millions, after $11 millions depre- , 
ciation — an increase of $17.6 
millions in gross fixed assets. 
Nearing completion is the $16- 
$17 million capital expenditure 


°o 


| program, most of which has been 


spent since the end of 1951. The 
major part of this program in- 
volved construction of a new, 
plant at Montre&l East which) 


| will produce and sell ethylene | 
| glycol, ethylene oxide and asso- 

iciated products, It is due to go’! 
| into production shortly. 


Another item has been a 50% 


| inerease in capacity at th: com- 
| pafiy’s chlorine and caustic soda 


plant at Beauharnois,: Que., the 
additional output to go to the 
ethylene glycol plant. The Beau- 
harnois and Montreal East plants 
the company’s recently 
created Petrochemical division. 
A 60% addition to phthalic 


|anhydride capacity at Toronto 


and warehouses at Toronto and 
Vancouver were also included in 
the program. 

The phthalic anhydride plant is 
part of the company’s tar and 
chemica] division. The company 
has six coal] tar distilling plants. 


| From coal tar, the company re- 


covers creosote, coal tar oils, 


| pitches, refined tars and pitch 


coke, At Toronto, coal tar oil is 
to recover various 


anhydride, cresol, phenol and 
cresylic acids is sold for use in 
making “many plastics, alkyd 


| resins, varnishes and plasticizers. 


The Alexander Murray division 
distributes building materials 
such as asphalt and coal tar! 
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xroofings, insulation, decorative 
materials, floor coverings, disposal 
and irrigation pipe and weather- | 
proofing materials. Its Canada | 
Roof Products plant at Vancouver | 
makes asphalt roofing and other 
products. 

Standard Chemical division 
carries on the major part of the | 
business acquired in 1951 when | 
Dominion Tar took over Stand- | 
ard Chemical Co. It, maintains | 
warehouses, sales offices, manu- | 


Moncln 


MILLAR MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


| facturing and bottling plants and | 


makes and distributes a wide} 
range of industrial chemicals. 

The salt division has been ex- 
panding its capacity in Nappan, | 
N.S, It also operates salt plants 
at Sarnia and Goderich in Ontario | 
and at Unity, Sask. 

The company has also dropped | 
some of the operations formerly 
carried on. It sold its anti-freeze | 
distributing business to Commer- 
cial Alcohols Ltd. in view of its 
decision to go into manufacture | 
of ethylene glyco] which it plans | 
to sell to anti-freeze_manufactur- | 
ers. Similarly late.in 1952 it seld | 
the laundry equipment business 
of the Standard Chemica] division. 

The expansion program of the} 
company in recent years has been | 
in the direction of larger scaie 
output of chemicals, for big in- 
dustrial users. Current expansion | 
in Canada, the United States and 
other parts of the world is result- | 
ing in stepped-up competition in 
the whole chemicals field. The | 
company’s new ethylene glycol | 
proluction, for instance, due to 

(Continued on page 23) 


VARDON 
PUNCHARD 
& CO. 


CHARTERED ACCOUNTANTS 


320 BAY STREET TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dowle, C.A, 
Arthur GB. Francis, C.A. 


28 James Street South — HAMILTON, Ont. 


Edmonton 
Branch Offices: GRANDE PRAIRIE — PEACE RIVER — PRINCE GEORGE 


W. Keith Ada 
D. P. Ogtivie, C.A, 
W. B. Simpson, CA. 


PEAT, MARWICK, MITCHELL & CO. 


Chartered Accountants 
St. John’s, Nfid. Saint John, N.B, 


S Montreal 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 
Chartered Accountants REASONS FOR CHOICE: | 

| Dominion Stores Ltd., through 
expansion -and emphasjs on 
modern “mammoth” marketer- 
tas, over the decade 1941-50) 
ishowed a 250% increase in 
sales, as against 158% increase 
for grocery and combination 
‘chains in general, Increasing 
| consumer purchasing power and 
aggressive operational policies 
are expected to further the com- 
pany’s growth over future years. 
| Per share earnings increased by 
|.J 700% between 1937 and 1947. 
nd by approximately 100% 


B. Cc. TANNER & co. Beliween 1947 and 1951. 


Chartered Accountants | Dominion Stores Ltd. operates 
'one of Canada’s largest food 
Edmonton, Alberta 


KENT BUILDING, 
10 St. 


James SHERBROOKE 
MONTREAL. Tel. MA. 2085 THREE RIVE 


PRICE WATERHOUSE & Co. 


Chartered Accountants 


MONTREAL OTTAWA TORONTO HAMILTON | 
WINDSOR WINNIPEG CALGARY EDMONTON 
VANCOUVER VICTORIA 


|chains., The chain comprises 205 
| sélf-serve stores, of ‘which 67 are 
“master” markets ahd 14 “mam- 
|moth” markets. Another five 
| mnrammoth markets are under con- 
' struction, with seven others plan- 
/ned for the immediate future. 


| The stores are located as fol-, 
lows: Ontario, 153; Quebec, 28; 
New Brunswick, 11, and Nova 
Scotia, 13. Company’s policy has 
been to close some of its smaller, 
less profitable tinits and ‘to con- 
centrate.on mammoth:and master 
markets. (Company designates 
stores with about 18,000-25,000 
square feet of floor space as 
“mammoth” markets; with around 
12,000 square feet as “master” 
markets. All new stores currently 
planned are of the mammoth 
market type.) 

Approximately 75% of total | 
sales are currently being con- 
tributed by the mammoth and 
master markets, 

The company also owns and 
operates two large warehouses, 


FIN STATEMENT 
INCOME ACCOUNT 
° Mar.22 M 
1952 


$ $ 

99,781,680 74,184,854 
4,280,447 | 3,367,235 
416.971 294,137. 
~ 2,060,000 1,350,000 | 
1,803,476 1,723,008 
630 590.658 | 
1,132,460 | 


and Dividend Record: | 
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SHAICH, SALES, GIBSON & MIDDLETON 
CHARTERED ACCOUNTANTS 


W. F. Gibson, C.A.—Licensed Trustee 
; Montreal 


Toronto 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


Galt - Kitchener ae 
Toronto e ye 


; 


£. J. HOWSON 
R. S. McPHERSON 
Licersed Trustees 


PETTIT, HILL and BERTRAM 
OSCAR HUDSON & COMPANY 
Chartered Accountants 


_ & DOUGLAS HILL 
EMpire 3-2381 


HOLLAND PETTIT, Jr. 
199 BAY ST. 


&, C BERTRAM 


* PHILIP T. BARNES ar. 17 
CHARTERED ACCOUNTANT 
NIAGARA FALLS, CANADA 


\ 


SHEET : 
ORD Mar. 17 | 


Fixed ade Scgabbion 
Total assets ........ 


Mt. cctse 
Capital. stock ........ 3,673,465 
‘) @130.851 4.958.105 | 

o¥ 1,586,540 


Dominion Stores Ltd. 


one in Toronto and the other in 
Montreal. 


Only seven of the stores op- 
erated are owned by the com- 
pany. The remainder are leased 
at a fixed rental for 20 years or 


longer with some form of can- | 


cellation option. Some of the 
leased properties are stores the 
company once owned but which 
it sold to institutional investors. 


On all its large stores .company | 
the right to re-| 


has retained 
purchase the store at any time 
after the tenth year of the lease. 


This leasing policy has reduced 
the amount of company money 
tied up in real estate, créating a 


revolving fund for capital ex- | 


penditures and releasing money 
for working capital and other 
needs. At the same time the op- 
tions to repurchase enable the 
campany to sell the property for 
occupancy by someone else if it 


| wishes to give up the location. 


Thus the value of its buildings 
(before depreciation) on the com- 
pany’s balance sheet at March 
22, 1952 was slightly below the 
figure of four years earlier, when 


the sell-lease policy was inaugu- | 
rated, even though gross sales in | 


that period rose from $53.5 mil- 


lions to $99.8 millions and net} 
profit from $883,000, to $1.8 mil- | 


lions. 


The value of all fixed assets | 


has risen, nevertheless, due 


mainly to the additional equip- | 
ment and improvements in which 
the company has invested during | 


this period. Net fixed assets rose 
from $3.7 millions (after $1.2 mil- 
lions depreciation) at March 20, 
1948 to $6.4 millions (after $1.9 
millions depreciation) at March 


| 22, 1952. When the company sold 
|in May, 1952 $5 millions of 5% 


sinking fund debentures due 1972, 


| it estimated that capital expendi- 


tures in the current expansion 
program would approximate $10- 
$12 millions and would extend 
to 1955. 


The effect of its policy of con- 
centrating on larger units, and 


comparison of the numbz: of 
stores with the volume of sales. 
By March 16, 1946, the company 
uced the number of its 

to 234 from a peak of 572 


367346 wos $522631 in 1931, $450,804 
945-46. 


1 


DOMINION STORES LIMITED 
24. 0/2. 6111-4]109]10.4] 0.6 |7-3]s-9] 5.3] 4.9] 4.9 
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gram got under way, the number, Net profit for the 26 weeks) 
'of units declined more slowly,| ended Sept. 30, 1952 increased | 
‘because new and larger units be-| 16.05% to $102,709" compared | 
gan to replace those being! with $864,042 in the comparable’ 
| dropped. Since the first postwar | 1951 period.. Sales in the first 
| store was opened in March, 1946 half were $57,787,919, up 27.9% 
| 92 stores have been dropped, 65; above the $45,182,192 total for | 
new ones opened and many | the comparable 1951 period, and | 
|existing stores remodeled. In| greater than the full year total | 
| 1951-52 alone, 18 new stores, in- in the 1947-48 fiscal year. Sales | 
}¢eluding nine mammoth markets, in the first ten months of the cur- | 
‘were opened and 28 major mod-"| rent year exceeded those for ‘the | 
| ernization jobs were completed. full 1951-52 fiscal year, and a) 
| Eight older units were closed. | quarterly dividend of 15c a share | 


| 


; 


sare | elimination of smaller, less profit- : pret.| to 12%¢ each in 1952. 
jable outlets, is reflected in a | Fiscal 


Year wet Poe In the current fiscal year about 
| Ended Prefit Sales 45 stores have undergone mod- 
lernization to provide the latest | 


: 430,804 1.2% 
760,920 refrigerated display | 


Gross 
Steres — 
) Mar. 
ise . 583.016 Tse | special 


zo8e | counters, and many other up-to- 
i the-minute food merchandising 
features. — : 


18ic | fe 


Moncton Toronto 
Winnipeg Calgary 
Prince George Vancouver 


Fredericton 
Hamilton 
Edmonton 
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COURTOIS, FREDETTE & CO. 


Chartered Accountants 
10 St. James St. West 
MONTREAL 


SHARP, WOODLEY & CO. 


Chartered Accountants 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


| Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA ¢ MONTREAL ¢ BROCKVILLE ¢ TORONTO « SUDBURY 
NORTH BAY « SAULT STE. MARIE 


WINSPEAR, HAMILTON, ANDERSON & CO, 
Chartered Accountants 


Vancouver 
Dawson Creek 


Edmonton 
Calgary 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


EDWARDS, MORGAN & CO. 
Chartered Accountants 
Established 1689 
TIMMINS TORONTO MONTREAL 


Representotives at WINNIPEG CALGARY EDMONTON. VANCOUVER 
LONDON, ENG. 
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WANT TO KEEP ABREAST _ 
OF TRADE ? oe 


The ‘Financial Post’ reports trends and devel- f° 
opments in domestic and foreign trade and the. 
Ottawa machinery bock of them. Concise, 
authoritative, specific. Read The Post regu 
for red and green lights. _ ae ‘ s 
BY MAIL ONLY $6 A YEAR 
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Price Line Held) 


Cities which show a relatively 
| smal] proportion of income drawn 
| from investments include Sha- 
| winigan Falls, 1.6%; Trail-Kim- 


f ‘ berley, 1.7%; New Westminster, 


~ ine were 
tor 88%; Montreal, 
; Sain 84%, and Lon- 


Tiare ce 
ae hs + average income . for 


: 4 ®. Kigty ~ Serer a A 
icoclenilid Wheachad has announced Here’s Investment 
o os General , and L. B. Kiely as Genero! | _. ¢ 
of Philco Corporation of Canada 
Me. Jeffery was formerly General Sales Manager, ond Mr. Kiely formerly Merchan- 
dising Manager, Both are well known in the radio-tefevision and applionce industry, Clty 
Conoda. * | Lethbridge ......6...0+009 
ontreal > 


. 

vee 
. 

seeee 


s+7ee 


Quebec 
Trail-Kimberley .........+ 
St. Catharines 


Vancouver 
| Ottawa be 5 Neeeeeeeee 
Glace Bay-Sydney ......... 
Welland Spadvoese 
Shawinigan Falls ....... 
Victoria 
Brantford ... ‘ee 
Hamilton .......s+ fvncodie 
Stratford ........0+. 
Niagara Falls ...........++s 
London 


~ . USE LONDON AS YOUR TEST CITY 


Yes, Canada's most cooperative advertising medium 
meons business for Canadian Advertisers. Sound busi- 
- ness, based on the pre-testing of ‘product appeal, 
advertising layout, frequency of insertion and dealer 
fooperation, before a national sales effort is attempted. 
But let us tell you about it in detail, write to the 
Advertising Manager, ; 


| Saskatoon-Sutherland ...., 
| Moose Jaw 
Timmins, Porcupine and 
Schumacher .....«5++++ 
| Halifax .{...000» 
| Peterborough 
Belleville ° 
| Saint John, NB. .. 
| Chatham 
Ft. William and Port Arthur 
| Winnipeg saccsecesecsnsces 
| Kingston 
| Guelph 
|New Westminster .... 
} Cornwall 
Moncton 
Kitchener-Waterloo . 
Hull 
| Charlottetown .escuseersss 
gf redericton Sow ca pebeee noc ce 


eteeeeee 
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84,200* Daily 


COMPANY 


18%; Timmins Porcupine & 
Schumacher, 2%. 


| Grand total of all declared in- 
;comes in Cafiada in 1950 was 
$7,032 millions of which $387.9 
} millions or 5.5% was from invest- 
ments. 


Incomes hy Cities 


% of 


Inyest- iInvest- 


ment 
inceme 
($000) 


692 
84,464 
772 
1,036 
1,603 
768 
5,284 
359 
1,880 
6,300 
72,172 
4,604 
1,360 
919 
618 
27,969 


Earned 
income 
(5000) 


19,976 


Average 
income 


3,312 
3,158 
3,144 
3,136 
3,125 
3,116 
3,112 
3,101 
3,071 
3,046 


te total 
inceme 


8.5 


he 
- 
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2,860 
2,834 
2,829 
2,823 
2,823 
2.816 
2,815 
2,810 
2,789 
2,755 
2,742 
2,713 
2,707 
2,692 
2,490 
2,808 
2,842 
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8,239 


REPORTS 


To assist readers in appraising and comparing company financial statements. The 
Financial Post has a woiform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


CROWN LIFE INSURANCE CO. 
| Teports over $1,000 millions busi- 
| Ress in force at the end of 1952, 
* | making the company “the youngest 
fa#, billionaire Canadian life insurance 

) | company” President. H. R, Stephen- 
| son reported at the annua] meeting. 

| Total business included $935.7 mil- 

lions of life insurahce nd $66.1 
millions annuities, a total gain of 
$121 millions, 

New insurance totaled $157.6 mil- 


| REINSURANCE COMPANY OF 


Curling’s a sport that calls for skill ... . the 
practised hand that only experience can se ciat Rore teitiane do 
ve. In insurance, too, experience counts The Mercantile and General Reinsur- 


r much in your favor. | ance Company of Canada Limited 


has received from the Department 

Through 68 your: as ee Mutual has of, Insurance, aeiewe. Canada, Cer. 

speciati in Fire a indstorm insur- tificate of Registry No. ©.130% 

. authorizing it to transact in Canada 

ance. Their abd gee. the business of Aircraft Insurance, 
edge in this field, combined wi pend- 
able service, enables them to offer you 


Boiler Insurance, Credit Insurance. 
Earthquake Insurance, Explosion 
adequate indemnity at minimum rates. 


Insurance; Falling Aircraft Insur- 
ance. Forgery Insurance, Hail Insur- 
ance, Impact by Vehicles Insurance, 
Livestock Insurance, P 
Insurance, Real Property Insurance, 
Sprinkler Leakage Insurance, Sick- 
ness Insurance, Water Damage Insur- 
ance. Weather Insurance and Wind- 
storm Insurance. 
D. G. BARNARD, 


i 
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il | INSURANS OMPAT 


Manager. | Iner, in ledger assets 14,637,180 
Liab, to pol’ho‘ders 

| ‘tnel. actuarial res. 14 

ete. .. ood 


Toronto, December 31, 1952. 


lions and new’ annuities $5.5 mil- 
lions, making total new business 
| $163 millions ($143 millions in 1951). 
President Stephenson noted that 
the company began business in Sep- 
tember 1901. The first hundred 
millions took 27 years, the next $400 | 
millions 19 years and the Jast $500 | 
millions, a little over five years. | 
The increase in business in force |} 
from. $880 millions to $1,001 millions | 
“very definitely constitutes a new | 
record,” he added. | 
Group policies in force increased | 
by $25 millions bringing the total | 
to $104 millions, The company re- 
| ceived some $471,000 group prem- | 
|iums from its new casualty sec- 
tion. About one-third of the $12 
millions of policy payments during 
the year went to beneficiaries the 
balance to liying policyholders. 
Total assets rose $16 millions to $164 
millions and the gross interest rate 
earmed on ledger assets Was 4.25%, 


(4.13% in 1951). 


1952 1951 


ment | 


The fashion parade of 1953 ¢: 
‘continued this week with Stude- 
baker introducing its new models. 

Lower and more sweeping lines 
feature the first major change in 
i body styles for Studebaker since 
its radical change in 1946-47, 

_Pricewise, Studebaker has gen- 
'eratly held. the line starting at 
| $2,239 for the two-door Champion } ’ 
| model delivered at the Hamilton 
factory. Other price tags vary 
slightly below and above those 
for the corresponding 1952 cars. 

The company thus follows in 
‘line with other manufacturers— 
;Chrysler, Ford and: General 
Motors—in keeping prices gener- 
| ally on a par with last year. 


‘Gold Fields’ Adds 
oth Mogador Drill 


From Our Own Correspondent 
Malartic Gold Fields is adding 
|a fifth drill for its test of the 
| Barraute area property of Moga- 
dor Mines. 

Mogador has extended to Feb. 
| 28, the period in which the Mal- 
artic company may continue ex- 
ploration of the property in 
Fiedmont twp. 


en See 
Imperial Life Director 


PUZZLE: 
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THE CUSTOMER? THE MANUFACTURER? 


The man or woman who buys He gets these bonuses: (a) 
the product goes for Pliofilm Pliofilm prevents unfair returns. 
because: he (or she) can see (b) Pliofilm prints beautifully 
what's in the package, look . « makes for colorful and 
it over without fear of soiling. novel “see-through” designs. (c) 
Pliofilm gives a feeling of quality Pliofilm’s smooth even surface 
to the product. (And women won't snag delicate fabrics. 
like the re-use value of Pliofilm 

packages . .. use them for every- 

thing from. travelling pouches 

to refrigerator bags.) 


Good things 
are better in 


ANSWER : 


Of all packaging films, Pliofilm does 
the most for dealer, customer and manu- 
facturer alike. For more answers, 
send for our descriptive booklet ‘Plain 
Facts About Pliofilm’’, to Special 
Products Div., The Goodyear Tire & 
Rubber Company of Canada, Ltd., 
New Toronto, Ont. 


H. E, LANGFORD 
| General Manager of Chartered Trust 
| Company, whose election to the Board 
of Directors of The Imperial Life Assur- 
See Company of Canada is announced. 
| Mr, Langford is also a Director of 
| Chartered Trust Company, Dominion & 
Anglo investment Corporation, Toronto 
| Globe and Mail, Turnbull Elevator Com- 
| pany Lid. and other organizations. * 
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Who gels the most out of Pliofilm? 


“. 
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THE DEALER? 


He has plenty of reason to 
welcome Pliofilm packaging 
with open arms! Pliofilm elimi- 
nates counter-soilage. Protects 
merchandise from dust and 
moisture. Resists roughest 
customer handling. 
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3-WAY PROTECTION AGAINST AIR, MOISTURE, DUST 


® REG. T. M, THE GOODYEAR TIRE @ RUSBER COMPANY OF CANADA LIMITED 


late Glass | 


Ins. in force 


New insurance .... 


Total income 
Premiums 


Policy payments .., 


Taxes 


Sh’'holders divds. .. 
Ledger assets w/d . 


Expenses 
Curr. exch, 


Taxes, 


$s $ 
935,706,656 82},114,727 
157,651,236 138,002,364 
35,630,457 32,352,835 
27,340,072 24,743,628 
6,047,135 5,322,222 
2,243,250 2,286,985 
11,849,900 10,439,778 
568,060 594,417 
110,500 
783,234 
7,574,282 
107,301 


89,281 
797,369 


13,596,353 
135,284,054 


FARGO HEAVY-DUTY TRUCK 


enrure WLW 135. HPENGIVE 


CYRYSLER- ENGINEERED TO MAKE 
YOUR PAYLOADS FAY MORE 


This brand new FARGO, with a gross vehicle weight 

of 19,000 Ibs. (36,000 Ibs., G.C.W.), is built especially for 
Heavy-Duty service and low operating cost. It is powered by 
the new Chrysler-built 135 H.P. Twin-Carburetor, Twin-Exhaust 


= 


5 


engine—giving more load-moving ability—better speeds 

under loads, and when climbing hills. Chrome-plated top 
piston rings, Tri-metal bearings, Sodium-cooled exhaust valves, 
Hardened crankshaft, all contribute to long life performance. 

A new rugged, Single-speed rear axle transmits the increased 
power... or a Two-speed rear axle is available at extra cost. 


Other outstanding features include: Booster-actuated hydraulic 
brakes—Heavy-Duty 5-speed Helical transmission—Shorter 
turning diameters right and left—Wide vision windshield 
—Sound-insulated, comfortable 

safety cab—and many more. 


| Sh’holders funds ., 
Conting. 000, 
2,800,000 

148,719,432 
6,532,473 

4.13% 


7,247 098 


| Free surplus 
4.25% 


| Interest earned .... 


MOVE ORDERS FASTER... 


fas B.C. TREE FRUITS LIMITED, does) 


BY @. TELETYPE_ 


BRUCK MILLS LTD. net profit of 
$373,539 for year ended Oct. 31, 1952, 
was 28.5% lower than previous fiscal 
year’s net of $522,609. 

Salés of $15,131,679, a company 
record, were 1.6% higher than previ- 

| ous year’s sales of $14,887,065. Do- 

mestic sales were approximately 
99% of total volume, reports Presi- 
dent Gerald L. Bruck. 

Responsible for lower earnings, 
Mr. Bruck states, were larger im- 
ports of distress competitive mate- 
rials, reduced activity in needle 
trades, higher wages and tax rates. 

Capital expenditures totaled $541,- 
606, compared with $1,952,026 the 
year before. No extraordinary capi- 
tal disbursements are contemplated 
for the current year. 

Company’s new Sherbrooke spin- 
ning mill is producing superior yarns 
at low cost, the president reports. 
Its capacity is to be increased One 
third by April 1, through installation 
of additional equipment. 

Capital surplus was credited with 
$45,348 profit on disposal of used 

equipment. 
speeding operations, avoiding misunder.  eoes SOU Bee AGEEON 
. ° ; i 
standing by providing written, permanent Use Deore 
records. Call your local telegraph office 
and let a communications specialist make a 


study and: demofistrate how P.W, Teletype meee te ae Se ee ee oe 
Peid:..3. . ‘ 


can help your business. 

ALL-FARGO trucks are built with rugged strength—efficient styling—and the larger 1983 models 
feature incraased power. You save money with a FARGO because you get Balanced Economy 
right capacity—the right power—the right .design—for your particular job. With a. FARGO, Joad- 
carrying units such as frames, axles, springs, wheels and tires 2re engineered in combinations to carry 
the load safely. Load-moving units, such as engines, clutches, transmissions, rear axles and axle ratios 
are engineered to provide ample power under specific operating conditions. Your FARGO dealer will : 
gladly give you full details of equipment fo suit your particular type of hauling. 

‘FARGO TRUCKS ARE CHRYSLER-BUILT...IN CANADA 


In the perishable” food industry . . . as 
in so many other businesses . . . time may 
mean the difference between profit and 
loss. B.C. Tree Fruits Limited-relies on P.W. 
Teletype to flash written otders instantly 
between field points and shipping offices, 


eye: 


ATES CONDENSED CONS. BALANCE SHEET 
~ Oct, 31: 19521951 


fANADIAN CANADIAN 
2Xilats EVE 


| bis : 5 } SEE YOUR LOCAL CHRYSLER-PLYMOUTH-FARGO DEALER 


% F \ 
WANDLING MORE 


— 


b. 
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| By SIZk OF COMPANY'S PROFIT 


We ROYAL -8 
OF. CANADA 


| Dividnd Mo. 262 


that a dividend 

a hereby given _ 
shock of this bank has 

will be vate the bank and 
pa 


ecabsies figures are before income taxes. 


A good many more facts that 
shed investment light turn up in 
the Department's newly-released 
statistics collection. A comparison 
of the latest “green book” with 
some of its predecessors of earlier 
years shows these highlights: 

More tions 


Dean dle tindes df onary. 1953. 


By order of the Board, 
‘'T. H. ATKINSON; General Manager, 


Montreal, Que., January 20, 1953. 


—A lot more ian corpor- 
ations. In 1950) there were 49,575 
-taxable corporations, compared 
with 29,932 in 1945, In 1945, 21,- 
331 of them reported profits, and 
in 1950, 31,239 said they were in 
the black. 
—Largest percentage increase 


DIVIDEND NOTICES 


THE BANK OF TORONTO 
oBRITISH] COLUMBIA PACKERS DIVIDEND NO. 296 
LIMITED 


Notice ie, hereby pren Ss that is 


\Dividend of 
share on the Paid-Up Capital Stock 
rectors pf “Britidh Getumbia | ins Bank has been declared for 
e current quarter, payable a 
i hike es Geclared 2) Head Office of the Bank and its 


Branches on and after the second 
erate ponsicoeine - a | day of March next, to shareholders 
1083, to oahateno 


reco ’| af record at the clase of business on 
business on February 2, | February 14th, 1953. 


| By Order of the Board. 


DIVIDEND NO. 53 


Hedeson Bay Minipg 

and Smelting Co., Limited 
ividend ef one ddiler ($1.00) 
not thts 

Sia 
fe ara 9 1933". 2 
the close of 

busifess on February 6, 1953. 
H. £E. DODGE, Treasurer. 


By Order of the Board. G. GILLETT, 
A. HAMILTON, General Manager. 


Secretary. Toronto, Ontario, January 27th, 1953. 


Dated at Vancouver, B.C. 
Sibwmwood Dairies. Limited 


this Zist day of January, 1053. 
Class “A” Dividend No. 26 


NOTICE is hereby given that the sepier 
quarterly dividend of fifteen cents (15c) 
that a! me an tees “declared. ¢ on eee out 
a standing “A” 
any, payable April ist, ‘oss to Boot. 
ae el Reldere ot record as at the close of 
business on February 27th, 1 


DUPUIS FRERES LIMITEE 


ED DIVIDEND 
NOTICE NO. 26 


CE is hereby give 
dividend of Thirty conte B 
being at the rate of 
a hereon 
r value Prefer ares 0 ome , 
Company for the three-month Closs “B" Dividend Ne, 21 
so ding qaoeecy Tak. eee | WOTICE te fee oon oe hs aA ahead of 
= yable on February m cen ae 
feholders on ‘record as" a|siroa op ine coutuncing "Com = ase 
Senuary. Sist, 1953. ist, 1988, to olders of record as at 
On behalf of the Board. the close of business February 27th, 1963. 
JEAN-MARC ee Ortier of the Board, 
TOMPUTEE. | L. R. GRAY, 
London, Ontario, 
| January 22nd, 196%. ‘i 


CANADA PERMANENT 
Notice is hereby given that quar- MORTGAGE CORPORATION 


terly divi nae of twelve and one 
Notice.is hereby given that a 
etna te) Par tears, On the Dividend of Sixty Cents per share 


GREAT WEST COAL COMPANY, 
LIMITED 
DIVIDEND NOTICE 


ts per 
ne ae ~ ak half | | the oo paid-up Capital Stock of 
Spats (1 Teil ion’ the. out=| e Corporati 
Gieres of the) for the curren 
pena, pave bees declared pay- the same will be payable Wednes- 
able on February 16th, 1953, t0| day the First day of April next, 


shareholders of *record ai the close |‘ “Shareholders of record at the 
of business on January Sist, 1953. | -),-. of business on the Thir- 


By Order of the Board. 
ROY W. WILTON, teenth day of March, 1953. 
Secretary-Treasurer.| By Order of the Board. 
J. W. ROSE, Jr., 
Secré 


. Brandon, Manitoba, 
January 15th, 1953. 
| TORONTO, January 14th, 1953. 


“| again to 


has 
quarter, and that fe & forest. 


—-No. of Prof. Cos.—— 
11,184 


Sins snc AS 
10, bocevedeticevegts “M028 
nee 


eee rewe eee earete 


000 
000 etree nweee 
25,000-50,000 ....c cs cseeee 
50,000-100,000... 
100,000-250,000 . 
000-500,000 eee ee ate teewee 
000-1 million seeeteetweeee 
1-5 millions 


Over 5 millions ... 
Total profit cos. .. 


eeereee 
«tee 
eee eet eeeeeere 


eee eee teeee i, 


. 26.32 
881 20.40 
2,004 


25,229, 
# 35,706 


*NOTE: aioad on taxable profit, before 


1,460 
1,041 
2,578 
1,709 


550 
328 
252 

59 
28,052 


18.70 
23.57 
S117 

6.76 


i 


4.82 
18.04 
16.14 1350° 16.56 


taxes, and covers profit Companiés only. 


—Earned’ on Equity— 
4.30 4.14 ott 
10.91 4.15 "9.31 
12.52 12.18 14.72 
13.98 13.07 15.44 
13.17 15.37 17.32 
1292 1341 1491 
18.05 15.35 17.54 
19.17 18.06 19.70 
18.33 16.86 19.71 
20.26 16.97 20.66 
20.75 18.70 20.80 
21.20 16.60 1781 
18.59 16.09 18.04 


10,210 
4,591 
2,168 
1,443 

940 
2,427 
1,554 
1,338 

512 

260 

241 

44 
24,728 


10,344 . 
4,347 
2,282 
1,318 

939 
2,339 
1,472 
1,212 

"458 
253 
225 


40 
25,229 6.31 


*NOTE; Based on taxable profit, before taxes and covers profit companies only. 


in number of new corporations | 


since 1945 is in the construction 
field, up 124%. Wholesale trade 
is up 89%; retail 67%; service 
55%. 


—Largest percentage increase | 
in companies showing profits, 
since 1945 is in construction 
field with 121%; 
trade 68%; agriculture 60%; 
mining 56%. 


~As in previous years, earn- | 


ings on invested capital increased 
with the size of the companies’ 
total profits, and in 1950 ranged 
from 4.3% for companies with | 
profits under $5,000 to 21.2% on | 
equity for companies with total 
profits over $5 millions. 


—Canadian industries are 
growing concerns. In 1945, 20 of 
those which reported earned 
profits of over $5 millions each. 
By 1950, there were 59 in that 
bracket. In 1945, 141 companies 


reported profits in the $1 million | 
to $5 millions class. In 1960, 252 | 


were’ included in that niche. 


—Despite this growth, 99% of | 


all profit companiés had profits 
of less than $1 million. 
For various reasons, the “green 


book” excludes some classifica- | 


tions of compariies from its statis- 


tics. Not fully tabulated are the | 


returns of banks and insurance 
companies, co-operatives, persorial 
corporations afd inactive com- 
panies. 

Dips of ’49 

An analysis of available statis- 
tics clearly points out the declines 
of 1949, which generally were not 
severe, but which altogether pul- 
led the earnings on invested cap- 
ital for all fully tabulated corm- | 
panies down from 15.56% in 1948 
to 13.50% in 1949. In 1950, 
latest year available, profits rose 
to 16.14% on equity. 

Likewise, the epee of ty 
to “gross sli 1949 
bdinced bad shin in e fol- 
lowing year. 

The following table gives per- 
centages of the fully tabulated 
companies which showed profits, 
or losses, compared with 1949: 


Pret. Cos. Loss Cos. 
4 949 1950 1849 | 


ens eesee 

Construction ..scess 
Public utilities ..++« 
Wholesale wade" eee 
Retail trade ...+s«« 
Service « sssceee ooee 
FINGNCE sicccseseses 


2288 2% 


94.6 | 
30.0 


‘304 
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oe 
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There are limitation’ in the an- 


the | 


Dominion Tar & Chemical 


| (Continued from page 21) he near term, the growing com- 
| start shortly, is expected to run |’petition in the industry may cut 
| into stiff competition from exist- | into earnings in the current year, 
ing domestic production and frm | but the company should benefit 
| imports, although imposition of | 
|in the demand for chemicals. 

Earnings for 1952 are expected | Common dividends have been 
| to approximate those of 1951. In | paid at the rate of $1.50 a share 
| cukbinpinibbiininndguctintisiniianintidienthiniannls DOR SERN 

DOMINION TAR & CHEMICAL’S CAPITAL SET-UP 

Capitalization— Authorized Issued 
| First mortgage bonds: 

3\%% series o due Atig. 1, || stecee $6,000,000 $3,250,000 

3%% series B 1, 1970 woscesovss 4,250,000 
oem: 

% 1952 series, s.f., Gue ve. 1, om 10,000,000 
oy ont. cum. red., par $23.50 . eeeetocese 300,000 sh, 
Common stock, Do par value ......s.se000 eeecece 1 000,000 sh. 600,000 sh, 

Direeters: 

j E. P. Taylor (chairman of the board), Toronto: Arthur H. Martin (president); 
Russell D. Bell, Lionel O. P, Walsh, Harold Crabtree, P, M. Fox, C. W, Webster, 
| Raymond Dupuis, @.C., Montreal; J. A. McDougald, W. £. Phillips, M. W, Me- 
Cutcheon, @.C, Toronto; Aadrew P. Holt, London, Eng.; H. R. acMillan, Van- 
| couver. 


Onutstand. 


, &.f., due Aug. 


FINANCIAL STATEMENT 
CONS. INCOME ACCOUNT 
| Years Ended Dee, 31: i 
| Net earnings 7, 


{ LLOYDMINSTER GAS 
3 co. LTD. 


Rs 
@ 
s 
~K 
eo 
. 


7 
Notice of Steck Dividend ; 


Dividend of four percent (4%) Jias 
been declared on the stock of Lidyd- 
| minster Gas Company Litnited_ for 

Before. depr. & depl. 41.68 | the Company’s gear ending June 
| After depr. & dep. 25. $1.94| 30th, 1952, payable February 3rd, 
| Barnings per Share and Dividend moet) | 1953, to sharehol ders of record 
Preferred $8.42 ‘7 | December 19th, 1952. 


Paid 
By Order of the Board. 


| . i 3 
1.00 
B. M. SWIFT, 
Secretary. 


a Lloydminster, January 23, 1953, 
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s3ust 
weeks 


divds, «+» 
Cotm divds. ..sssds 
Sur for year 
Times Bond Interest Earned: 


a 
Ss 
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| Call loan 
| Accts., éte., 
| Inventories 

Total curr. assets .. 
| Prep. exp.t 
Invest. 
Constr, funds 3, 
Fixed assets* 14, 


26, 
3, 
272. 
3, 
6, 


etodes +. 17,003,471 
Total assets 34,405,926 

Accts., & tax. pay, «.. 5,136,527 

Other curr. liab. ..0. 383,079 
Tetal curr, liad. ... 

| Funded debt 


Capital stock 9.293, 863 
| Sur lus 939 


fter depr. of . 11,010,914 i i: 914 
sineh in curr. assets = co's report. 
| Working capital .... 10,435,600 4, 641,214 


Baking Institute 
Will Publicize 
‘Fortified’ Bread 


To spread the word about the 

new bread enrichment scheme 
| which goes into effect across 
Canada Feb. 2, the Canadian 
baking industry is forming a 
nutrition information centre. 


aes DIVIDEND Ne. 172 
000,000 ‘ 

An interim dividend of sixty 
cents (60c) per share has been 
declared on the capital stock of 
The rden Company, payable 
March 2, 1853, to stockholders of 
record at the close of business 


February 9, 1953. 
E. L. NOETZEL, 
January 27, 1968. Treasurer 





3| Tentatively named the Bakery 


| Foods Foundation, the new or- 
ganization will act as a central- 
ized information agency on the 

29 | program which calls for the 
addition of three vitamins and a 
| minéral to white bread flour. 

| While enrichment will not be 
| compulsory, it’s expected that all 


| f from the long term upward trend | 
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FROM NEW YORK 
MARCH 27th 


An ideal 
date to sail 
to Europe 
- for 
England’s 
April weather ; ; 3 
the pre- Coronation festivities 
. Easter... and 
the Mater taihhen Coronation 
ceremonies. 
Sail in luxury aboard the 
world-famous Empress of 
Scotland, direct from 
New York to Liverpool. 
First Class $246 up, 


James Ri BARDSON & SONS 


HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 


mt PATERSON & SONS LIMITED 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


i Fort William, Ont. ‘Winnipeg, Man. Montreal, P.Q, 


~~ 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES = 


Owners and Operators 
Fort William Terminal Elevator Co, itd. 
ond Powell Transports Lid. 


Head Office—563 Grain Exchange, Winnipeg, Man, 
Branch Offices—FPort William, Ont., Montreal, Que, 
—Vantouver, B.C, 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Mercharits — Shippers and Handiers. 
of All Grains 


Head Office: WINNIPEG, CANADA 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


WINNIPEG CALGARY 


Country Elevators located fn all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 
Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain. 


TORONTO 


alysis of these statistics. They do white bread sold after Feb. 2 Tourist $156 up. 


not include all companies (as /| wii] contain small quantities, of 


noted above). And the large table | thiamine, riboflavin, niacin and Assistance with passports and full 


CANADA SAFEWAY 
COMMOIL LIMITED 


DIVIDEND NOTICE 
| Notice is. hereby given that a 
dividend of 20c per share 
been declared on outstanding 
no par value shares of the Com- 
| pany payable February 27, — 

areholders of record at the 
Seen of business on February 13, 


‘The transfer books of the Com- 


NOTICE IS HEREBY GIVEN that | 
g.cath dividend of U5 pet share on | 
ou . us Bund Preferred 
of of both. the | 
First Series and the 
has been declared econd Ma 
h ettarred shares record at 
clave oF business on February 16, 


pany will not be closed, 
By. Order of the Board. By Order of the Board. 
Pp: A. THOMPSON, 


Seoretnty. G. J. McKAY, 
Jantary 15, 1953, 


January 23, 1953. 
a. 
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THE WAMILTON COTTON COMPANY 
:  SIMITED 
NOTICE OF DIVIDENDS 
ahaare - hereby a eat the 


O'BRIEN GOLD ; 
(No Personal Liability) 


DIVIDEND NO. 17 


NOTICE 
de- | dividend Tene given tat per 
shar b 


HEE 


qi BE a 


is based only on the companies 
which showed profits. 

In comparing the returns on in- 
vestment capital or the profits-to- 


has | sales figures of one field with an- 


other, the structural differences of 
the industries should not be ig- 
nored. For instance, the con- 
struction field shows a high| 
profit-to-sales ratio. But construc- 
tion has slow inventory turnover, 
deals in large physical units, does 
not use the same degree of mass 
production and/or mass distribu- 
tion as they do in other fields 
(particularly retail trade where 
the profit-to-sales ratio is low.) 

The tables have their greatest 
use in comparing a company’s re- 
cord with general performance | 
in. the same field. 


Grain 
Chicago Futures 


Week te January 2, 1953 
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iron—the enrichment ingredients. 
| Cost of the process, about le per 
20 loaves, will be absorbed by 
the industry. 

| “Government and science have 
we 7 ae i ieee The Board of Directors of Somerville 
and most practicable daily food | "ed london, Ontario, 
to carry extra vitamins and iron,” | ** *PPeintment of KR. A. Irwin as Presi- 
Walter D. MHeagle, chairman, 

| National Council of the’ Baking Wes Fe Se en — 
|Industry, told an audience of | Caged, Chetenge Of ty Pert 
nutrition experts at the First! 
Nutrition & Enrichment Confer- 
ence in Toronto last week. 

“The proposéd new Foundation | 
| would do a national job in con- | 
| tacting not only consumers, but 

also interested medical groups,” 
said W. E. Gordon, vice-president 
}of Consolidated Bakeries, 


MR. R. A. IRWIN 
Lim- 


* 





NORRIS GRA 


has announced 


dent of the company. Mr. Irwin succeeds 
been 


information from your own travel 
agent or any Canadian Pacific office. 


omy a er 


RELAX MORE ~TRAVEL BY SHIP 


IN COMPANY | 


| LIMITED 


Grain Merchants, Shippers and Exporters 


Prices 
Winnipeg Futures 


Week te January 26, 1963 
High Low 


for for Close 
week week Jan. 26 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


| Crop year from 
Aug. 1, 1962 
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May isee 79) 
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Oct. «6+. 7% 
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- 1233 
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KANSAS CITY 


709 Grain Exchdnge, Winnipeg 


TOLEDO ST. LOUIS 


DULUTH —_, LONDON 


ELEVATORS 


LIMITED 
GRAIN MERCHANTS 


MANUFACTURERS OF MASTER FEEDS 


42,000 FARMER: 
OWNERS WITH AN 
EQuITY IN THE 
COMPANY OF 

OVER $7,400,000 
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Caldwell Linen .. 
Do. ist — os 
Do, 2nd pref. .. ; | West ae co 
Canada Bread. a ee Seen ae 
| Can. Floor. B 1.00+4.10 ag 12 lwW'minster Pap, A 30 ul 
| Can. Porg. B 130+ 61,30 *g, | Willson Stat ..s ice 30 
| Can. Machine ... 50 7 7 Do, pref. ...... 540 — 200 
C. Safeway Ist pf. 5.00 99} Winer, 2. C. 1.4 4.70 9 
Cc. Wtre Cable A. 4.00 178 | Wood; Alex... 8h 
Can. Bronze pref. 5.00 ae e . 5 50 99 | 
Can, Convert, B . ms oh , fstk. 293 
00 . 43 


eh . S Lives i 
4] ne ae U. & funds. «Dive te 
So hd ars. aU, 5. * - 
| Gxzes ae oe re or 
10. | im 195%, #41 share 3% pref. stock 
Can. pepeet ore Lp - | class A°or B, sParticipating divd. a 
he te Be Be as | Stk. divd. “e020 payable in 1968 °and 
on ee ee reserves a MR. tat, oF pee 
a : 7 
Can. Silk a ae 
Can. Tire ... +h. 30 a ae 
. 28 >. 2. Can. Utilities pf, . . i Mining Stocks 
-- 55. ; ‘ > 06 | Cassidy s ¢ S 
; ¥ se Div. 
Rice Lake... 1000, 2 ‘ Te ek: 36 ess . j 
Ria-Atean 155,210 1, 2. 2 Catelli.Food A 50+ 615 } Last en 
Roche L.L. 218400 Wi ‘ , Celtic Knit 100+7*.50 > sale id 
Rowan ©... 33,500 .2 315. ..3 2 Cent. Can. Invest. ao e* oot = 
rarr. 7,400, 4 05 . Do. pref. . & . d 
~ 9500, ’ ; : Cent. Nor. ‘ 83 Band Ore ..... eee ee 
- 8M. : J Jj - : B.R.X. Cop. \.... ‘ : * 6 
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NORTHERN LIFE ASSURANCE CO, OF CANADA 


815 University Tower Building 
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Gatineau Pwr. Taylor, Pear. 5% | Goti : 
Ane BP se | Gene Producte A Tina Finance A [Gen ™Sitior my” Vertes a Members The Toronto Stock Exehango 
ax Pete. c " a ‘ 
, Gen. Stl. W. Violamac 6,200 

Bras. Traction. 4 a st a AS et thant Waite 1,700 197 BAY STREET—TORONTO 1—EMPIRE 4-3401 
Braz. Traction . 4) 91 . pt. United Steet Goldcrest , Walkers 75 
aA 412 | Jam. Pub Util. Weston, George Golden Man. 2, West. Home. 1,400 

1014 | Jam. Pub. Ser. Winnipeg Electric | Graham Bou. 2,500. West. Lease. 100 

92 New Lows-—1952-53- [Great Lakes 400 West. Tung.  200| — 
102 | Brant. Cordage A Fanny Farmer | Gridoil 10.900 © Wilrich 500 | 
9 |B. C. Elec. 5% pf. Fraser Cos. pref. | Gunnar 37.900 Windward 1.900 | 


Steel Co. of C. 22 "67 
United Corp, .. 4 ‘S58 
United Steel .. 4 ‘60 
Un, Grain Gr. 3% °'70 
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Weekly Indices - 


. S Labor ..... 109.7. 1008 
) SF en ale 168.52 196.76 


Monthly Indices. 
Retail (Dec) 4. 1158 116.1 
(Nov.) weoe 221.9 221.0 
(Ovt.)* sees 2182 118 
Oct)». 326.1 322.1 
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102 | Can. Vinegars Inter. Bronze iG reg ‘ 
: ypsum 200 Wright-Harg. 200 
106 | Can. Wallpaper A MacMillan & Bio. | Headway 1,000  Yukerio 1.100 


CPR 
Conti Led $2 9 92 
‘entra! uc.5 ‘6S | Chatco Steel A 2 
Dom. Magnes. . 5 107 | Mersey Paper iter Bye re ” 
Dom, Steel & C, 4 95 96 ° Nat. Grocers : CANADIAN GOL 
Dom. Textile .. 95) | Cres. Cream. pref. Do. pref. asf : 
Gen. Pete, .... “ "65 103 | Erie Floor & Wood River 8. Mil A 


Jupit Olls . ' ‘ 7 
percent a|* unas COMPANY 
‘. Sup. Is .. N Highs—1952-53 . 
eae Pet. ; aos ian . caeiene R E P 0 if T s f : 
‘ower Corp. .. rymin e Lingman . « 2 

Scurry Oils ... § = Bonvilie McWatters HURON & ERIE MORTGAGE information on all Canadian Gold Stocks. 
Silverwood Dai. 5i | Broulan Reef New Dethi 

Super, Pete, .. 4 New Formaque | CO., London, Ont., net Profit of $444,- ’ 
Traders Fin. .. 4 "65 : New Larder “U” 199 for 1952 was 2.8% higher than 


ae mpeee is & s® 106 110 - pew covet, Seaeoa ‘ previous year's net of $432,007. 
West. c. ; "67 Nubar Deposits on hand. at Dec. 31, 1952, 


Ogama-Rockland amounted to $29,468,852, compared | 


Dividends Pateted (con. ome | with $31,125,869 a year earlier. 
. AU Feb. 16 Jan. 31| Gunnar Gold Partanen Malartic } Annual meeting will be held Feb. | 


gan. 31 | Halliwell Steeloy ; | 11 at London. : 
Jan. 9| Hallnor Steep Rock 1952 1951 | & ( O 
Jan. 14/ Indian Lake Towagmac | $ 8 | eo ° @ 
Jan. 14| Jecknife Trebor | Liabs. to public, etc.* 59,061,839 56,462,006 : 

Jan. 14 | Keyboycon Violamac | Shareholders’ equity .. 7,817,928 7.673.730 MEMBERS THE TORONTO STOCK EXCHANGE 
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Gc oncig ah ii Jan 10 | Heliens 2 Mining dani 21,146,005 23,449,354 
; Tce ad Total 66.859.767 64,135,826 
yewe* ta i Feb. 16 New Highs—1952-53 sIncludes stocks and bonds of which 
Fuel Co. ... Jan. 15 | Northland Tri-Tor $3,235,653 in 1952 and $3,260,215 in 1951 | 
Jan. 19 | Stanwell was Canada Trust stock. 
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CANADA Bngorg hip Bl ri gow 
Ont., net profit o 16,452 in: 1 ee 
was 1.3% hi; than previous year's | “with producing and large 
net, of $21 holdings in Texas and six other states. 
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was an excellent picture of 
the industry. Many of these 
articles are of direct benefit 
to university students in eco- 


nomics courses. 


: United States in any one 
“Unfortunately, it has not yet 
possible to reach 


are working rather slowly on this 
occasion. 

It is, of course, still possible to 
go through the process of secur- 
ing full. registration of an issue 
under the 1933 U. S. Securities | 
Act and its various amendments. | 
But this is a long and costly pro- 
cedure. Finance houses admit.that 
doing business in the U. S. would 
be a lot simpler if the benefits 
of seguleton D were to apply 
here. « 


Losses se Profits 


1952, vol- 
whch tistics™ put 
out nate the ih Gs 0 


Revenue "3 indicates | 


1 is’ anything but a 


1,146 a aeea aioer cleans | 


ee aw 
eee wie “ 


Best sellers 


in 
popular priced 
office furniture 


: 
eee 8 @ © 8-88.80 ©, 


desks 


in wood and steel; 
fiat tops, 
secretarial, 


all-purpose. 
chairs 


in wood, steel and 
aluminum; 

typists, posture, 
tilter, arm and side. 


filing cabinets 


in all situs and 
styles to meet every 
filing need. 


filing systems 
*“the brains’ of every 
filing cabinet, and 
the bess by far is 
DIRECT ‘NAME— 
file or find in less 
than 10 seconds. 


stop in, 
phone or mail 
ones ‘for your free 


ar a SELLERS BY 
OFFICE SPECIALTY," 


today! : 


| NEWMARKET, ONTARIO > 
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“BEST SELLERS BY OFFICE SPECIALTY 
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REPORTS 


Te aaa, ers in eee and 
co oie om pany arg geet 
ve. Porm | rent . 
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"| g§SOR ras come at a'spe- 
of shareholders in Que- 
bec City on Jan..29, is seeking ar- 
proval of a new $750,000 5% five- 
year convertible first mortgage bond 
issue and an increase in authorized | 
eapital of 1.5 million shares to five | 
million shares to allow for the con- | 
version feature on the bonds. 

During the first year, bonds will | 
be convertible at 75c a share, at 
2 .25 a share the second year, at $2 

the third year, $3. the fourth year 
and $4 the final year. Bonds will be 
callable at par and interest on 30 
days’ notice. A sinking fund of 75c 
a ton is provided. 

Net profit for eight months ended 
Sept. 30, 1952, amounted to $282,278, 
or 8& a ‘share against 7c a share in 
the’ immediately preceding year. 
Due to the drastic decline in metal 
prices, receipts for ‘the metal con- 
tent of ore dropped to $9.98 a ton in 
the eight months ended Sept. 30, 
1952, as against $12.17 a ton in the 
preceding year. 

At.the Suffield mine, theré is esti- 
mated to be 450,000 tons of ore re- 
maining above the third level in the 
area now being developed and min- 
ed. There are several hundreds of 
feet of ore to be developed from the 
third level north drift. 

At the Moulton Hill mine, opening 
of five further levels is p ed 
as soon as metal prices and other 
conditions permit. 

A total of 157,110 tons of ore was 
milled in the nine months ended 
Oct. 31, 1952, as against 144,117 tons 
in the preceding fiscal period. 

INCOME ACCOUNT 
8 mos, 


Sept. 30. Jan. 31 
195: 
» eee 


Year 


baa? 


puvbieect 


ever, does not appear to be any 
reflection on the companies con- 
cerned. None are bankrupt‘ or | 


demonstrated with no insurmoun- 
table barriers to production. 

Available reserves in these sands 
have been variously estimated at 
100,000 million to 250,000 million 
bbls. of oil. 


, Nesbitt-LaBine 


‘In Ore at ABC 


“|mine of Nesbitt-LaBine accord- 


Powell Rouyn Gold Mines had | 
an operating loss of $21,232 in- 
cluding $35,000 of estimated cost- 
aid in revenués in the three 
months ended Dec. 31, 1952, but 
the company’s shares have been 
firm recently reflecting the ex- 
ploration program for copper. 

The present search is being 
conducted from the 1,850-ft. level | 
in the northwestern part of 
Powell's Rouyn claims in an area 
about 1,000 ft. from the northern; 


boundary and 1,650 ft. from the | 


western boundary. The immedi- 
ate objective is to examine the 
area where a wide shear zone 
enters a rhyolite intrusion. Dia- 
mond drilling has indicated heavy 
pyrite mineralization under these 
conditions. Various indications of 


copper have been secured but so. 


far, not in commercial quantities. 
A continued exploration program 
is planned for this and other parts 
of the property where geological 
structure is considered favorable. 

Gold ore continues to be found 


on latera] extensions of several | 


lower levels. 


ing to\Emil Walli, mine manager. 
Two rounds have been taken 
|down with each showing visible 
| pitchblende. No assays have yet 
been recieved. 
Bongard & Co. last week, pur- 
50,000 ‘shares at $2.75 a 
share. to provide the treasury 
with. an additional $137,500. 
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CONFIDENCE 


Aluminum Company of Canada Limited 


RESEARCH LABORATORY BUILDING, ARVIDA, QUE. 
(This Laboratory is operated by the Aluminium Laboratories Limited ) 


Architects: Barott, Marshall, Montgomery & Merrett 


Since 1927 the Aluminum Company of Canada Limited have entrusted many of their largest 
engineering and construction projects. to FOUNDATION. 

When your firm requires a new Plant—or modernization of a present one—it will pay you fo ftura 
the entire project over to FOUNDATION. 

FOUNDATION—working' as a team—will handle the project from soil investigation through planning, 


designing, construction to mechanical installation of all process equipment, 


Consult FOUNDATION firsts 


FOUNDATION | 


COE eee CANADA 
Engcncecting = 


FOUNDATION HALIFAX e MONTREAL «TORONTO « LONDON ¢ SUDBURY 


Make this your year for a finer car 


A Pitectocw 5 DeSoto 


For 1953, DeSoto-brings you two distinctive new automobiles— 
an Eight and a Six, in a variety of body types—all outstanding 
in beauty, comfort and performance . . 
The distinctive DeSoto FireDome V-8 gives you the thrilling 
performance of its 160 h.p. engine with the now famous “‘dome- 
shaped” combustion chamber design —generally considered the 
most powerful and efficient engine design available today. And 
you are assured of the smoothest, steadiest ride you’ve ever 


experienced, 


YOU'LL BE CONVINCED THAT 1953 SHOULD BE YOUR YEAR FOR AFINER CAR... 


*DESOTO FIREDOME V-8 | 


Tip-Toe”? shift 


Full Power Steering, Flacid 
ots | 
uchon at extra cost. =e 


Or your choice may be the DeSoto Powermaster Six—the largest 
and most powerful Six in DeSoto’s history—a big, luxurious 
automobile in every way. On both the Eight and the Six, you 

can obtain the extra comfort and driving ease of DeSoto Pal 
Power Steering, and the “sprinter” starts and speedier accelera- 
tion of Fluid Torque Drive. * 

Take your earliest opportunity to drive one of these cofourful 
new DeSoto models. You'll be impressed with its comfort, 
safety and handling ease . ... arid the eager response to your 
foot on the accelerator. 

A DISTINCTIVE 1953 DESOTO, 


. finer cars in every way. 


: 


*DESOTO POWERMASTER SIX 
Tip-Toe”? shift transmission standard 
equipment. Now available with Full 
Power Steering and Fluid coe 
at extra cost. 


MANUFACTURED IN CANADA BY Bere 
CHRYSLER CORPORATION OF CANADA, LIMITED “ 


OT I nn ee aes 
‘ \ 





for CANADA'S TRANSWISSION 


DISTRIBUTION AND.’ 
COMMUNICATION LINES 


Slater Pole Line Hardware is sold and 
stocked across Canada by 


Northern Electric 


COMPANY, LIMITED j 


timireD MONTREAL WINNIPEG 
EDMONTON VANCOUVER 


A product name that means quality 
CANADIAN SIROCCO 


oe Rl Wading esis duvets See a veo ot 
Air Handling 

* Air Conditioning, ee and Air Purifying 
equipment 

* , Brot eppertus — Forced ond In 


* Eleciical Ventilating siicneh 4 in all sties 
* Gas-fired, Steam and Hot Water Unit Heaters 
%* Complete line of Heating and Cooling Coils 


* Gyrol Fluid Drives for smooth power transmis- 
sion 


* Dust Collectors and Fly Ash Precipitators 


Canadian Sirocco Sales Representatives‘ or Branch Offices 
ore locuted in the following cities: . 


*Calgary Kirkland Lake ‘St. John's 
* 7 - - o 
Edmonton Montreal * Sydney 


* Halifax 
Ottawa 


Hamilton 
Your best buy CANADIAN SIROCCO air Handling Equipment 


tl 
7 


Nearer. that you realize 


*Vancouver 
a 
Windsor 


Toronto *Winnipeg 


f 


When time is @ factor expert financial 
printing service can be yours. Many of 
Canada's leading firms now depend on 
Sorg in New York for the production of - 
financial ‘printing when speed and quality 
are essential. 

We are recognized specialists for the print- 
Oe ae 
Mortgages and 


= york 


ae ‘ 


other financial and corporate 
material. Proofs and final deliveries can be 
made in a matter of hours. 


Day and night irelee 


. 


‘| been staked. ‘But by midweek 
between 1,100 and 1,200 mining 
licenses had been issued. Each 
individual holding a miner's 


B 


higher, 


Hit 


ir 
} 
ar zee 


ieee nics has by no means com- | 


23 


th to. outline 
drilling of the o one body. From | 

of the anomalies in the | 
jess than Sos of the property | 
investigated by electrical-magnet- 


‘pleted its survey and the anomaly 
pattern is being continually en- | 
larged. 


: 
The main anomaly to be tested 


has so far shown a_ 3,200-ft. 
:faecth cout length is. still | 
“open” to the south. At least 20 | 
. other anomalies are showing. One | 
| has a length of 2,400 ft, another 
2,000 ft., a third 1,600 tt. while 


private issue of Brunswick /| ie survey, it is expected that at two others have lengths of 1,000 | 


& Smelting Corp: of 200,- 


is expected to command a sub- | 
stantial premium. 
Over 9.5% Combined Metals 


‘} ligense is entitled to stake up to}! Meanwhile Brunswick reports | 


10 40-acre claims, Close to 500,-/ some excellent 


lead-zinc-silver | 


000 acres could be staked on the | values over big widths in two. 


basis of licenses already issued./more holes of the intermediate | 


One large exploration company 
told N. B. officials that it was 
planned to stake ‘1,500 claims. 


! 
: 


depth tier mid-way along the ore | 
body. Hole B-22 shows 197 ft. 
averaging over 9.5% combinéd | 


Enthusiasm for N. B. mining | lead-zinc values. Starting at core 
possibilities “boiled over” on the | footage 143, the 197 ft. averaged | simijar to Brunswick M. & S. 


Toronto Stock Exchange this | 
week and was responsible for the 


first 10-million' share day in the ' joining 50 ft. of massive sulphides | SaaaREnnn EEE REE 


| Exchange’s history. 


An offering of rights for pur- | 
chase of Keymet Mines shares 


: 


7.07% zinc, 2.54% lead and 2.76 
oz, silver. There is still an ad- 


least one drill will be kept on 
exploratory work for the next 


1 


Potential of the property’ of | 
New Larder “U” Mines has been 
extended very considerably by | 
the continuing electrical magnet- | 
ometer survey carried out on this 


| ed some rather sensational copper 
| values in pit No. 5‘(nine samples 
| over. 14-ft. width ranged from 
| 10.04 to 26.78% copper and aver- 


raged.better than 20%) but it is | 


| the anomaliés which have stimu- 
i lated the thinking that a major 
ore situation can exist. 


do respond with ore. values at 
| New Larder “U,” a. situation 


McPhar 


could \ could \emerge, 1! 


|for which assays had not been | 
| Brunswick Mining & Smelting | received at press time. No. 26 | 
hacia with its multimillion-ton | hole, next hole south, shows a/| 


aac Offers Riscwek Rights 
‘On 1-for-5 Basis at 30 Cents 


| on the basis of one share at 35 | 


| cents for each five Anacon sha*es 
|held is being made by Anacon 


Lead Mines through E. H. Pooler | 


& Co., member brokers of the 
Toranto . Exchange. 
pare being issued to 
of record Jan. 30, 
‘ td sbbscription warrants 
are expected to be issued about 
| Feb. 6, 
| The offering is being made to 
shareholders in Canada, but not 
| to residents of United Stdtes. The 
warrants will expire Feb. 27, and 
| are expected to be tradéd on the 
| Toronto Stock Exchange and 
| Montreal Curb- Market. 
| -Keymet Mines has nearly com- 
| pleted a shaft on its Elm Tree 
| district, N. B. property, to its 
| objective of 50¢ ft. as a prelimin- 
ary to opening three levels at 


| 150- ft, intervals. R. J. Isaacs and | repprt, 


| --_—§—_4__+_-¢ —r—f——. 


| age width of 11 ft. 


W. C. Ringsleben) consulting en- 
gineers, estimate indicated sore 
reserves at 125,000 tons averaging 
6.75% ilead, 8.21% zinc and 2.87 
z. silver. This is contained in a 
iength of 300 ft, to a depth of 
450 ft. and considering an aver- 


tion factor has been allowed im 
estimating reserves. 

The mining plant, with the 
addition of one compressor, would 
support an underground opera. | 
tion of 200 tons a day and, with | 
minor additions could support a 
500-ton operation. 

Underground development on 
three levels is expected to be} 


| completed by June, 1953. Grade | 


of ore indicated is.such that under 
proper management and prevail- 
ing metal prices the mine can be 


operated to show a good return | 
on capital invested, the engineers | 


% 


iy 
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Bata Getting Alberta Crude 


But Sask. Wells Disappoint 


| Oil production and reserves 
| have nm secured in the Malmo 
and mheller areas of Alberta 

Petroleums, President 
. A. Whelihan. reports in a pro- 
ih report. While development 
results in Saskatchewan are 
termed. disappointing, valuable 


geological and seismic informa- | 


tion are reported to have been 
gathered for further work.’ 


A 74% interest,is held by Bata | 


in the-High Crest Albermont 


Leduc Consolidated Malmo No. 1 | 


well (SW% of 23-44-22w4). This 
well is a Poplar sand and D3 pro- 


ducer with a D2 well currently) 
being Grilled on the same legal | 


subdivision. Three locations re- 
main to be drilled on the quarter 
section and a 7%% interest is 
also held in the northeast quarter 
of the same section. 

A 10% interest was acquired in 
760 ‘acres in the Drumheller area. 
Two wells have been completed 


on this ground and three other | 


of the Superior wells are now 
drilling. Bata is supplying 10% 
| of development costs and has a 
10% interest in production. 

In partnership with the Super- 
ior group six wells were drilled 
in the Macklin, Unity-Vera and 
Manito areas of Saskatchewan 
without te or gas. Bata 
has a 15% interest in the Syper- 
ior Bata group which put up 1b % 


of the costs of the two, Macklin 


tests. 
On the basis of the Dodsland 


Giant Mascot | 


Issues Bonds 


From Our Own Cortespetident 


interpretation, Superior 
land No. 4 well is currently being 
drilled on L.S.D. 16 10-33-22w3 


with Bata supplying 15% of costs. 


This test is on a reservation of | 
81,120 acres on which three wells | 
were previously drilled result- 
ing in a Viking gas discovery, one 
well abandoned and one well 
suspended, The Coleville field is | 
five miles west of this permit. 
On leased acreage, Bata No. 27 
Was unsuccessfully drilled as a 
south extension test of the End 


Lake field. Two wells in the Dina- | ) 
| Marsden area also failed to find | 


production. 

“Since our holdings are’ 
scattered over a wide area of west | 
central Saskatchewan, any drill- | 
ing by other companies in this | 
vicinity will aid in the evaluation | 
of our lands at no costto our- | 
selves, while a discovery adjacent | 


to our lands could be of consider- | 


able it is 


stated. 


importance to us,” 


UNREGISTERED SHAREHOLDERS 


HANNA 
OLEUMS LIMITED 


Are to forward their cer- 
tificates. immediately to the Pru- 
dential Trust Ce., Calgary, for 
registration in their own names, 
in ordcr that they may be certain 
of receiving important anneunce- 
ments In connection with this 
company’s affairs, 


By Ofder of the Board. 
H, J, DERMODY, 
Secretary. 


Calgary, Alberta. 
January 22, 1953; . 


Dods- 


A 20% dilu+} 


| 


: Z 
{ A.D. CURRAN 
: Me. D. A. Jones, General Manager of 
Roberts! (Caneda) limited, -  Preduc- 
tion Steel Warehouse, Hamilton, Ontario, 
| announces the appointment of Mr. A. D. 
| Curran of Montreal, Quebec, as Special 
| Representative for the Province of Que- 
bec. Mr. Curran has been associcted for 
seventeen yeors with the Canadian basic 
steel industry, as well as Canadian steel 


x 


| warehousing. 


OWNERS OF SHARES IN 


SPOONER OILS 
LIMITED 


that are unregistered or regis- 
tered in other names, are ad- 
vised to have their shares 
transferred to their own 
names, so that they may re- 
ceive information and reports 
direct from the company. 


| 
| 
| 


SPOONER OILS LIMITED, 


717 Lencester Bldg., Calgary, Alberta. 
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It gives a record 
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* SAMPLE 
Amount Payabie 
’ or paid 


Canadian Cottons Lid. 


Oct 1 
Paid: 1951—$2 80 
1950—$2. 


Anomalies outlined by electri- | 
: cal-magnetic survey work do not | 
| necessarily mean ore but if they | 


Géo- | 


DOTLETENASELAAGS NLT SOAREDEA EDDA LELESTUNOPROTS EOEPDERE EDU DEED SaT 


— oo ee 
52 Dec 3-xd 30 

aoe in Mar 4-xd 1 

Jul 2/52 Jun 12-xd 11 


Jul ne Jun 12-xd 11 
/32 Sep 12-xd 11 


Bo +0.50 


ft. .each, 
| Knowledge of local geology is | 
pees but the Larder 


' 


; 


i 


1” ; ; 
1 i 


anomalies appear to: lie off the | 


nose of a large granitic plug—a 
, favorable setting for development 
| of a mine, 


Large Sums Involved 


and paid for 100,000 shares at 


|. Frobisher in its deal took down 
ground. Previous owners report- | 


| $2.00 a share and acquired options | 
ona further 1.9 million shares | 


| at $2.00 to $3.25 a share to pro- 
vide an additional $5,050,000 if all 
| options are exercised. The New 


Larder “U” treasury had $850,000 : —— 
leash on hand early this week | 


|which was more than adequate 

for the immediate development 

program. 
Drilling was finally expected 


to get under way. this week with | 


| preparatoty work of qpnstruction 
'of camps and laying of water 
lines believed completed. Over 
100 miles of lines has been cut in 
connection with the geophysical 
| survey work, these lines extend- 
| ing paralle) at 400-ft. intervals. 


A whole flood of new deals | 
appeared to be.shaping up this | 


| week. Porcupine Peninsular, with | 


'a new financing deal’ and re- 
| organization announced, secured 
| 32 Boylen claims tying on to the 
; northeast of New Larder “ 
Grandine Mines 
| group of claims. to the south of 
| Brunswick M. & S. and adjoining 
) both Nubar Mines and Leadridge. 
|Conwest Exploration Co. pur- 


chased its fourth group of claims | 


\from M. J. Boylen immediately 
| to the south of claims previously 
| acquired and adjoining Leadridge 
and Grandine. 

Fab Metals, one property re- 
}moved from Brunswick M. & S. 
| to the north, is reported starting 
| work with $65,000 cash. -Both 

Maritime Mining ‘Corp. and 
| Bathurst Mining Corp., adjoining 
Brunswick to ‘north’ and ‘south 
respectively, are expected to 
close finance deals shortly. 

New Norseman is understood 


acquired a) 


to have acquired a group of | 


claims in the Larder 
borhood. 


“Uy” neigh- 


| 
Axthonian Mining Corp. has | 


' acquired two properties. 


New Brunswick’s new mining | 
‘camp if im a readily accessible | 


area, practically on seaboard. 
Unlike other major mining. camps, 
there are no great rail hauls for 
materials and machinery. 


The presence of large quantities 


| of coal and anticipated low power 

| costs following large-scale hydro 
development, combined with pos- 
sibilities of mew processes of 
extraction, would seem likely to 
put. costs well below present 
smelter operations. Thus Canada’s 
newest mining camp could also 
' prove one ot its most efficient. 


MO 


wheels and safe, 
in Canadian and United States - 


circles, : a 
Capitalized at: 2,000,000 shares at $1.00 par per share, 
The Company offers direct to the public at this time an 
initial block of: a0 
159,000 shares of its capital stock at $1.60. per share 

Right reserved to limit subscriptions. ; 


ENJAR WHEELS LIMITED 


Misi, Abn, Dawes 


bagless 
sveienik OF: LIMITED 


COLDSTREAM COPPER MINES LIMITED 
ZENMAC METAL MINES LIMITED 


192 BAY STREET, TORONTO 
PHOME EMPIRE 3-6288 


8. T. DOUGLASS + JOHN ALLEN « K. A. DAVIS 
Distributors and Underwriters of spageenin Securities 
Ov-32 


‘FABRICATION ERECTION 


>, DISHER STEEL CONSTRUCTION 
» CO. UMiteD 
Y 80 COMMISSIONERS STREET. TORONTO. 2 


Write Today 


for a Free Copy of 


“LOOPHOLES IN 
DISABILITY INSURANCE” 


a reprint of a frank, authoritative article 
in the Ohio Statei\Medical Journal 


BECAUSE Paul Revere Accident and Sickness 
Policies are Non-cancellable and Gueran' 
Continuable to age 65, the policies cannot 
changed by the company .. . and can only be 
cancelled by the policyholder. 


Write for full ioheepetinn 


The ion Revere mi ratitia 


eT TIL Head Office: Hamilton, Ontario 


“< 
ad 


| Poul Revere Life Insurance Company 
King Street E., Hamilton, Ont, 


Please send me a Free Copy of 
“LOOPHOLES IN 
ISABILITY INSURANCE” 


reprint of a frank, authoritative arccle In the 
Ohio State Medical Jouraal. 


NOMA S i cdccea obese ceuennaddesacs 


AGRE i si vivcseccccsccancavinc 


WHAT WAS YOUR DIVIDEND INCOME IN 1952? 


The Financial Post Corporation, Service 


1952 DIVIDEND RECORD 


has the answer! 


reference Looklet, to be pub- 


lished the middle of January, 1953, is an indis- 
pensable guide in preparing income tax returns. 


of each individual payment 
public companies throughout 


the year 1952; and also provides a list of those 
companies not ‘eligible for the tax credit of 10% 
Shown for each company are the classes of stock 


outstanding; the annual rate of dividend pay- 
ments (where applicable); frequency of pay- 
ments; the amount of each yeriodical payment, 
including extras; the payment date, record date, 
and (for listed stocks) the ex-dividend’ date. 
There is also, for comparative purposes, the 
total of payments madé in each of the two pre- 
ceding calendar years. 


INDIVIDUAL COPIES 


Individual copies of this valuable permanent record of 1952- 
dividends may be ordered now at the rate of $2.00 for one copy 
and 50 cents for each additional copy. 


Record 
Date 


YEAR-ROUND SERVICE 


For those who require continuous dividend information, The 
Financial Post Corporation Service Dividend Record may. be 
secured on a subscription basis at the moderate rate of $20.00 a 
year. With this service you receive each week a record of divi- 


dends which have been declared during the preceding week, and 
each month a cumulative booklet ‘which brings together in one 


+0.50; 


place all payments made or declared in the current year to date. 
If you subscribe now, you will receive one copy of the 1952 com- 
plete edition as part of your service and may order extra copies 


at the special subscriber rate of 50 cents each, 


ORDER FORM 


The. Financial Post Corporation Service, 
481 University Ave., Toronto 2. 


“ 


oe Qeece 


ov ere eoe 


(1), Please’enter my subscription for the Dividend Service for one year from Jam, 1, 1953; at the 
rate of $20 per year, ard send me ...... extra copies of the 1952 annoal edition at the subscribers’ 


rate of 50 cents per oe I enclose cheque for $.. 


sete 


(2) Please send me ...... copies of the 1952 annual edition only at the sidicbaccibne tate of $2.00 
3 one copy and 50 cents for each additional copy. A enclose cheque for er 
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MONARC | : METEOR FORD TRUCKS ‘° MERCURY TRUCKS 


* 


manufacturers combined. 


o—- TE, oe, _ than the best? 


® More than 13,000,000 Ford-built V-8 


aes al FORD OF CANADA 


© The finest cars built in North America a 
are V-8 powered, because there is noth- : | otter you 
ing finer. | ; 


Sa ry y Why take less 





